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Character - Best of all Collateral 











The late J. P. Morgan said: 


~~ 





“T have known aman tocome into my office, and I have given him « check for 
a million dollars when I knew they had not acent in the world. The first thing 
is Character. Before money or anything else. That is the rue of business.’’ 


Character in Business is reputation for 
integrity, sincerity and genuine business 
ability. It does not spring into being 
over night. It is the creature only of 
slow development. 


When an enterprise takes the Banker 
into its confidence, and makes a practise 
of submitting a periodical Detailed Audit 
Report, it builds Character. 

The Detailed Audit Report, above all 
other factors, serves to establish a rela- 
tionship of mutual understanding and 
trust between Banker and Business Man. 


It is the one instrument that can give 
the Banker a complete picture of a busi- 
ness in all essential details. It is the only 
instrument that can satisfy him that his 
client does business on facts, based on 
dependable figures. 


Under present conditions, when money 
is comparatively easy to borrow, the 
Detailed Audit Report not only builds 
Character, which is the best of all 
Collateral, but checks against over- 
borrowing and protects against the 
dangers of lapsed maturities. 


ERNST & ERNST 


AUDITS—SYSTEMS—TAX SERVICE 


CHICAGO 


NEW YORK BALTIMORE DETROIT PITTSBURGH MILWAUKEE KANSAS CITY NEW ORLEANS 
BUFFALO RICHMOND YOUNGSTOWN GRAND RAPIDS MINNEAPOLIS OMAHA DALLAS 

ROCHESTER CLEVELAND AKRON KALAMAZOO ST. PAUL DENVER HOUSTON 
BOSTON CINCINNATI CANTON WHEELING 
PROVIDENCE TOLEDO DAYTON ERIE 
PHILADELPHIA COLUMBUS LOUISVILLE MEMPHIS 


DAVENPORT ATLANTA FORT WORTH 


INDIANAPOLIS SAN FRANCISCO SAN ANTONIO 


sT. Louis LOS ANGELES 


TAX OFFICE: 910 TO 918 MUNSEY BLDG., WASHINGTON, D. C. 




















O sound business concern discounts the 


value of a bank that is more than a fair- 


weather friend. 


The Seaboard National Bank 


OF THE CITY OF NEW YORK 


Mercantile Branch 
115 BROADWAY 
At Cedar Street 


Main Office 
BROAD AND BEAVER STREETS 


Uptown Branch 


20 East 45TH STREET 
Near Madison Ave. 
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SEEKING NEW BUSINESS ON OUR RECORD 


Experience 


XPERIENCE, in any busi- 

ness, is important, but in 
the banking business, which is 
the channel through which all 
other businesses are conducted, 
experience is imperative. The 
Chemical places at the disposal 
of its depositors the cumulative, 
uninterrupted experience of one 
hundred years! 


100 YEARS OLD — 100% MODERN 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


BROADWAY AT CHAMBERS, FACING CITY HALL 
FIFTH AVENUE OFFICE AT 29TH STREET 
MADISON AVENUE OFFICE AT 46TH STREET 


Published weekly by R. G. DUN & CO., 290 Broadway, New York, N. Y. Subscription 
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_EIRST WISCONSIN 
“COVERS WISCONSIN | 


| of the banks of Wisconsin — 
: “are correspondents. 
of the 


° ‘First Wisconsin National 


Bank, Milwaukee 


Capital and Surplus, Ten Million Dollars 














the hotel of character, 
in the city of character, 


CINCINNATI 


Accommodations for 1200 guests 
Every room with bath and servidor 


TOPPING at Cincinnati's finest 
hotel means getting the most out 
of your business or professional visits 
to the Queen City. Here you'll find 
luxurious appointments, the best res- 
taurant service and a welcome that will 
keep you feeling right. Make Hotel 
Sinton your headquarters on your trips 
to Cincinnati and you will be sure to 
get the best accommodations in the 
city. 





The Social and 
Business Center of 
Uptown Chicago 


Surrounding the Hotel 
Sheridan-Plaza are the 
most desirable residential 
and the richest retail dis- 
tricts in Uptown Chicago. 














Management of JOHN L. HORGAN 




















At the beautiful Hotel Sheridan-Plaza 
the traveler enjoys exceptional advan- 
tages of location, accommodation and 
convenience—at very moderate cost. 
Unexcelled service in the Main Res- 
taurant and Narcissus Grill Cafeteria. 
Easy access to all Chicago; 18 minutes 
from downtown; elevated, surface 
lines, busses. Every room has private 
bath; $3 a day and up. 


Notel 
Shevidan-Plaza 


CHICAGO 
Sheridan Road at Wilson Ave. 
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THE YEAR 1924 


x 
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HE year 1924 was a period of fluctuating business, 

with sharp irregularities and contrasts, yet with a 
distinet gain in activity during the closing months. 
Political uncertainties, by causing added conservatism 
and hesitation, accentuated the contraction in trade 
which had occurred in various lines, but the result of 
the national election in November had a reassuring and 
stimulating effect and brought about a decided revival. 
The increased confidence that developed throughout the 
country was manifested both in the placing of deferred 
orders and in the greater willingness to make forward 
commitments, while the sound basie conditions, with the 
improved financial status of the grain farmers, were 
regarded as foreshadowing a continuance of the com- 
mercial expansion. As the volume of transactions en- 
larged, mill and factory operations, which in numerous 
instances had fallen to low levels during the Summer, 
began to recover more rapidly, and the average rate of 
steel output had reached 85 per cent. by the end of 
December. The previous curtailment in different in- 
dustries had been necessitated by the disproportion 
between supply and demand, but producing facilities 
were more fully utilized when buying subsequently 
broadened, and many additions to working forces were 
made. The position of sellers, moreover, was strength- 
ened by advancing markets for both raw materials and 
manufactured goods, and the notable rise in prices on 
the Stock Exchange, with unprecedented dealings, re- 
flected the prospect of better earnings by corporate 
interests. These were some of the phases which attained 
prominence late in the year, and which tended to offset. 
in large measure, the unfavorable situation that had 
formerly prevailed. 

Prior to the presidential election, the result of which 
changed the aspect of conditions, there had been a 
retrograde movement in various branches of. business. 
Periods of recovery were not lacking, but the main trend 
up to the last quarter of the year was toward a slowing 
Pro- 


duction in different lines had gone beyond demand to 


down of operations, especially in manufacture. 


fill current needs, while forward orders developed so 
slowly and prices in some cases were so unsatisfactory 
that there was a disinclination to accumulate goods for 
stock. The absence of general buying in anticipation 


of requirements, which was partly due to the ability of 
dealers to obtain supplies quickly, forced a readjustment 
of outputs, and these fell off abruptly in some of the 
principal industries, particularly in the textile field. 
Even the steel plants were not running at better than a 
40° per cent. rate, on the average, at the bottom point of 
the Summer, and the make of pig iron was at the lowest 
mark since the beginning of 1922. Employment of 
workers naturally decreased, but wages, with com- 
paratively few exceptions, were not reduced, and the 
continued activity in building construction was a 
potent factor in maintaining a large public purchasing 
power. The great rise in grain prices, moreover, 
materially strengthened the financial position of the 
farmers in the West and the Northwest, although it was 
not until the late months that this phase began to be 
manifested in an inereased consumption of merchandise 
in those sections. 

The irregularity of conditions last year was reflected 
in the statistical barometers which measure the course 
of business. Records of manufacture disclosed the cur- 
tailment that was in foree most of the time, the aggre- 
gate make of pig iron falling materially below that for 
1923, output of steel also decreasing, and mining of 
bituminous coal being the smallest since 1922, which was 
a year of depression in that industry. Returns of pro- 
duction in the textile line, where restriction of opera- 
tions was especially marked, are not available, but mill 
takings of cotton were much reduced and the total of 
active spindles declined sharply. The commercial mor- 
tality, despite a relatively good showing during some 
months, rose considerably, failures being 10 per cent. 
larger in number than those of 1923 and the liabilities, 
owing to some defaults of exceptional size, reaching an 
unusually high point. Against these and certain other 
adverse comparisons, however, there were the unpre- 
cedented bank clearings; the further increase in the 
value of building permits issued; the notably heavy 
freight traffic, as shown by reports of car loadings; and 
the substantial recovery in export trade. With the re- 
vival of activity that followed the election, statistical 
exhibits beeame more generally favorable, and the com- 
modity price index touched the highest level since 
December 1, 1920. 
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With an estimated value of $9,479,902,000, the farin 
crops of the United States in 1924 were worth $753,- 
000,000 more than those of 1923. The gain was due 
chiefly to higher prices, for production of some staples, 
notably corn, fell off materially. The harvest of that 
grain decreased about 20 per cent., to 2,436,000,000 
bushels, but its monetary return increased $188,000,000, 
to $2,405,468,000. It was again the most valuable crop, 
while cotton, with a total of $1,683,274,000, ranked 
second, and hay, wiih $1,467,648,000, took third place. 
The wheat crop of 872,673,000,000 bushels was 11 per 
cent. in excess of that of 1923 and its value rose $411,- 
000,000, to $1,136,596,000. Comparisons of farm prices 
on December 1 showed striking advances in the prin- 
cipal cereals, but the price for cotton, owing to the 
largest production in several years (more than 13,100,- 
000 bales), declined sharply. 
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The foreign trade of the United States last year was 
the largest since 1920. Although merchandise imports 
fell off 6.5 per cent., exports rose 10.9 per cent., to the 
highest value attained in three years. For eleven 
months ending with November—the latest period for 
which statistics are available—exports approximating 
$4,145,726,000 compared with imports of $3,276,673,000, 
or an excess of the former over the latter of $869,053,. 
000. This is more than five times as much as the surplus 
shown for eleven months of 1923. Agricultural staples 
contributed largely to the gain in exports during the 
past year, which was especially marked in the late 
months, and shipments of manufactures also increased. 
The maximum exports of all commodities were recorded 
in October, at about $527,000,000, which represented 
the highest point reached since the beginning of 1921, 
and the smallest amount was the $276,600,000 of July. 





THE YEAR’S INSOLVENCY RECORD 


Increase of About 10 Per Cent. in Number of Commercial Failures, but Only Slight 
Rise in Liabilities—Fewer Large Defaults 


PART from banking suspensions, which are tabulated 
separately, and personal bankruptcies, which are 
omitted from the compilation, failures in the United States 
last year numbered 20,615, with $543,225,449 of indebtedness. 
These statistics compare with 18,718 defaults in 1923, when 
the liabilities were $539,386,806, and with 23,676 failures 
in 1922,—the highest point on record—involving $623,896,- 
251. In 1921, though the number of defaults was much 
below the total for 1922, being 19,652, the indebtedness 
reached the unprecedented aggregate of $627,401,883. The 
best showing made for many years is that of 1919, with 
only 6,451 failures for $113,291,237. During that year, 
when the after-war prosperity brought the commercial mor- 
tality down to an unusually low point, the ratio of defaults 
to the number of business concerns fell to the previously 
unknown figure of .88. The percentage rose steadily in 
the next three years and touched 1.19 in 1922, but de- 
clined to .94 in 1923. in the year just recently ended, 
though the number of business concerns increased further, 
the ratio of failures was somewhat higher, at 1.01. This 
is slightly above the average for a long series of years. 
The percentages of commercial failures to the total num- 
ber of business concerns in the United States are given 


herewith: 


No. of No. of Business Per Cent. of 


Year Failures. Concerns. Failures. 
ine haa weenie eons 20,615 2,047,302 1.01 
0 rr re 18,718 1,996,004 04 
oo Rr re 23,676 »983,1 1.19 
Ea eer 19,652 1,927,304 1.02 
errr 8,881 1,821,409 49 
SS ere 6,451 1,710,909 388 
Dives aececetaesecuace 9,982 :708,061 58 
_ See 13,855 1,733,225 80 
Ree 16,993 1,707,639 .89 
errr 22,156 1,674,788 1.32 
oo! Saree ra 18,280 1,655,496 1.10 
aera 16,037 1,616,517 99 
oo eres 15,452 1,564,279 98 
1 Sr ye 441 1,525,024 81 
DP p-teante’s bene neeeee 12,652 1,515,143 80 
DRE. Gates u as 4100 /0-0's 924 1,486,389 80 
RECT Dias aoe Wie nine oo 4 15,690 1,447,554 1.08 
| Nore 11,725 1,418,075 82 
ere 10,682 1,392,949 17 
Serre 11,520 1,857,455 85 
SSPE en 12,199 1,320,172 92 
reer te 06! 1,281,481 04 
RET eee 11,615 1,253,172 93 
re ere 11,002 1,219,242 -80 
Pa ore rier 10,774 1,174,300 -92 
ERs Sh cis ain) wine sieis-« ,337 1,147,595 81 
BBOB .ccccvcccveccsceee 12,186 1,105,830 1.10 
Yr ere ih 13,351 1,058,521 1.26 
RG Says pies 00 o'6'b'6 0-0 i0:d 15,08 1,151,579 1.81 
Ds So's Awioee ee daweees 13,197 1,209,282 1.09 


Analyzing the statistics further, it is seen that failures 
last year were about 10 per cent. larger in number than 
those of 1923, but less than 1 per cent. heavier in amount 
of indebtedness. The average of liabilities was approx- 
imately $2,500 smaller, $26,851 comparing with $28,816. 
Relatively the poorest showing was made by the “other 
commercial” defaults,—agents, brokers, etc. These num- 
bered 1,014 and involved $53,265,074, an increase of 47.8 
per cent. in number and of 10.6 per cent. in liabilities over 
the 686 similar failures for $48,140,329 in 1923. In point 
of number, the trading defaults rose 10.2 per cent.,—from 
13,064 to 14,393—but the indebtedness fell off from $209,- 
930,272 to $203,190,115, a reduction of 3.2 per cent. The 
changes in the manufacturing class were not large; the 
number of such failures increased 4.8 per cent.,—from 
4,968 to 5,208—while the liabilities of $286,770,260 com- 
pared with $281,316,205, an increase of only 1.9 per cent. 

The number and liabilities of failures in the United States, 
by separate classes, are given herewith for two years, with 
percentage changes: 











Percent- Percent- 

c——Number—, age. -———Liabilities———, age. 

Class. 1924. 1923. Inc. 1924. 1923. Inc. 
Manufacturing .... 5,208 4,968 4.8 $286,770,260 $281,316,205 1.9 
IRGIOR siisncaonee 14,393 13,064 10.2 203,190,115 209,930,272  *3.2 
Other Com’] ...02s 1,014 686 47.8 53,265,074 48,140,329 10.6 
Total Com’l..... 20,615 18,718 10.1 $543,225,449 $539,386,806 0.7 





* Decrease. 


Geographical Analysis of Defaults 


It has already been shown that the increase in number of 
failures last year was proportionately greater than the 
rise in the indebtedness. The geographical record, which is 
especially interesting and instructive because it discloses 
the trend of the business mortality in the different States 
and sections of the country, reveals the fact that only in 
the Western States was the number of defaults below the 
total for 1928. The decrease in that group was 5.4 per cent., 
whereas there were increases of 22.7 per cent. on the 
Pacific Coast, 17.7 per cent. in the Central East, 8.7 per 
cent. in the South Central States, 8.6 per cent. in the South 
Atlantic section, 7.5 per cent. in New England, 6.7 per cent. 
in the Middle Atlantic States, and 6.5 per cent. in the Cen- 
tral West. In contrast, four groups show smaller liabilities, 
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COMMERCIAL FAILURES 1924 


TOTAL 1924 


Assets Liabilities 

















= a | ; 
New Bogland - | | No. Liabilities No. Liabilities. 
Maine ..+ se) 997! $8,675,784||a74|— —-—|—____ 
N. Hampshire. 50 oie aes } 143) $1, 847,952 56 $811,192 
Vermont .-.e- 36 3585 zy | 54 574,014 1i 181 934 
Mase wsrereee| 957, 6.300404, 29,877'5511| git 591,810 ‘ 
Connecticut me 2866, 22,677,554 // 844! 31,009,800 
ode Island..| $17) 3,923,880 6,139,653 | 441) 14'374/17 
| 146 791,934 4,812,619] 179 “ab 18.860 
1924 ccccce} ora | sce | ocean 
1948 ccccee| 2808 pape oe $58,468,561 '| 3,728! $50,911,605 
1922 | 1,72 39,960,497, 50,911,605 | ‘ 
weree"| S018) 245712,204) 4926020283) oe) eee: 
Middle Atlan.) | 
New York....| 3,362 $80, 942,921) $126,358,210 
0 3,177 $125,680," 1,157 — 
aon sees] O88] "11.520, 743) 19,594,239 | "663," 27! 680,576) 1,157 $77,718,036 
eunay’ 1,120) 18,661,913) 28 ,097,015 5! 45,073,557 ‘ 11'362'07 
ES Parent wit TREN a - 
Tame 272277) SRE) S234 283, Bet) EFA eae aaa 101,645,697 
eseee »855 « 93.5 92.251, | 7 
1922 ee 5.701 139383" 500 205,1 eet | aor, 604, 099 
| i} 73,894,963 
So. Atlantic | 
Maryland «--./ 271, $4,249,322|  $6,524,0‘ 256) $5,789,955 5 9.919.385 
Delaware «-..| “G9 539,9: 1,280,0 56) **760"080 "| 92.812,854 
Columbia. | 2 3 537,700 
Dis. Comaee-/ 135 71 2,823,066 24 485,390 
Virginia ..... 379 343 9/829/118 61 oe. zhane 
W. Virginia. ..| 7 42,458,553 
oe eee! 242 | 172 3,094, 238 51 rs VoL 
No. Carolina..| 989 | 59 ,063,774 
| 282 < 8,798,172 41 9 425.56 
So, Oarolina..| = | 182) 7.274.§ on 2,425,566 
Georgia | i | 460] 3 1,274,086 25) 1,681,324 
3 anes - | | 3/625 092 ~ 681,324 
Blorida .eee.! 991 8,425,095 | | 239) 4,401,102 35) _pa0s038 
Sq 000084] "507300; 700 | 2.035 ~ $59,896,760 364) $57,496,840 
« oF | wees! 335 < 
47,771,684| 78,979.651|| °...| 2.050. a3 i256" (502 
i] | 
So, Central | | | 
Kentucky .... $3,075,274|| 165) $2,766,426 
oo cecal 6404-515|| 215, *a'098'015 rat 
bama ... 3,963,373 || 256 4,640, = 2, 48°6 
Mississippi .. 1,029,78 2,126,159|| 248) 2)883,25 Hest 04 
Arkansas ... 3, 366. 326 3,753,940|| 227) 8,879,1! 20 980'°568 
oma ++ 5,127,119, -7,448,224'| 541) 211311428 » 009799 
Louisiana... , 031,331 2,090,198 150 2,684,551 ~'373220 
Texas «0.006 8,720,224 7,368,642); 516 10,948,334 1,466,112 
eccces| 2 5 58 36,230,32 | Saas er 4 eee ee 
1928 12220] zane] *sorzoereat| “Baran'aae|| 2223) $52,924,126 $10,137,401 
1922 .....-| 3,190} 41, 375: 441) 67,168,370 || 37°)! wate Be 11°106,265 
| 
Central East 
Ohio cecccees| 1,187) $28 $18,406) $40,714,502)) 1,119) $43,814,569 
Tndiana 13,637,042, 19,231,653 || "421| "93'672'85: 
Illinois ...-... 37,902,350 42,145,036 976 26,03 
Michigan 81939,049) w 290, 187 ‘| 462! 5,987. 
Wisconsin 8,659,945 1528,269|/ 403) 6,213,1: 30 
1924 . $95,803, 319) $123,009,597 | 3,381| $105,7 723,445 
1923 | 85,278,167] 105,723,445|| 0. ..| os ee ce ce 0c 
1922 | 19s a5T.424| 19s;s00rdee ||) ITS 
| | | 
Central West | | | 
Minnesota ... 593 | $11,395,036 576) $13,979,895 
TOWRA cocccees 328 7,654,860 || 302} 5,268,578 
Missourl .. 643) 10,536, 204/| 509! 10,101,696 
= pepete | oe ra 1 115) 2,207,025 
8? (42,2 3 95,257 
Nebcacke gees ee 11,808,832 211 3 753.7 760 
Kansas ......| 246 2,500,720 | 234 4,854,785 
1924 .... | 2,14 $47,281,802 || 2,015 $51,390,091 420 $12,997,619 
1923 ... 2.015) ae ise one 51, 390,991 | eee Are . 398) 11,010,512 
1922 ......| 2,26 9436,024; 50,037,986 || ....) ch eee ee ee 410; 11,932,040 
Western | = {| 
Montana .....| 166 $814,722 $1.848,903/; 193 2,612,219 27 $347,986 
ae 94 1,218,922 1,217,817 || 98} ae 2 7 248/304 
»761,3538 2,943, 093 } 213) 6 4 1,393,550 
63| 981,302 ; 48 1,579,534 7 124,050 
25) 267,388 371 29) 665-274 1 6,00 
ch 2,108,478 2,323°614) 124) 4,109,268 20 745,741 
53,75 106,100 2% 235,304 1) 30 
737 | $7,5! 59,876 $10,416,796 779| $14,861,592 “414 $2,919,700 
779} 12,853,28 14,861,592 ||... : ‘ 107 2,158,783 
| 845) 14, 181; "802 15,063,309 ||... 101; 3,911,578 
Pacifie | __| : : | a 
Washington 455) $3,2! 0, 504 $6,229,306) 452 ‘ 122} $3,053,863 
ear 393 2,231,700 4,055.770|| 811) 942,383 145 1:354,958 
California 1,255 7,275,504) 14,012,286) 951) 11,826,155 307; 5,455,794 
ee od | as —-—|—__— 
eee 2,103 $12,797,708} $24,397,362 || 1,714) $21,921,462 574| $9,864,615 
Oo = 714 12,196,398 26,921,462 ‘aeel  enesees 477 7,455,061 
1922 100) 1,900! 18,082,740}  29,841,670|| ....| - 558; 10,243,121 
{t 
Un! ~< ate. 0,615 $327,945,199, $543,225,419 18,714] $539,386,806 | 5,208] $286,770,260 
SS coe 18,718} 388,382,154) 43%, 386 er ereeee | 4,968) 251,316,205 
1923 ....../28.676) 413,357,995 623,896, 251! alsa nea ,682) 214,925,388 
Alaska ..... 1 $15,000 $26,600 | acl) Ne aus cues 1 26,000 
SOM ces 3 $09,200 - 103.300 |! 3 FIOP SOG ease} “ccewaeen es 
oS rs 3 2 al aecckeianes ‘ 


there being decreases of 31.5 per cent. in the South Central 
States, 29.9 per cent. in the Western section, 24.5 per cent. 
in New England, and 9.5 per cent. in the Middle Atlantic 
These changes practically offset the increases of 
50.5 per cent. in the South Atlantic States, 16.4 per cent. 


States. 
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$40,000,000. 















‘Classified Failures 1924 






















































TRADING | OTHER COM’L 
No. Liabilities | No. | Liabilities 

a ee 27 

3] 07 

i 17,600 

65] 4,984,120 

8} 63,456 

3} 35,500 

108 "$5,986, 440 

| 2'167,517 

2 6,099,217 

2,023 82) $18,091,202 

414 608,169! } 2,415,484 

760 12,476,681 61| 1,258,259 
3,197| $47,635,922 | 287] $21,767,945 
2'916| 54,756,625| 234] °15/891/09% 
33409, 59/095,5: 50 379) 72,132,002 

186 $2,831,895! 20) 

45 689,796 6} 

S4 1,070,016 7| 

304 4,068,368 14/ 

181 2,293,409) 10) 

233 3,27! 8| 

143 5} 

407 81,2 10) 

176 2367, 520, 10) 
1,759| $20,003,595| -"90| $5,800,011 
1,640 32,936,840 63 7,232,427 

2,601/ 45,627,736, 92] 15,793,890 

209/ $1,832,814) 8 

220 3 020,079, 12 

202! 5,801,473 3 

154 1,603,647 3 

175 2,637,167! 12 

476 5,143,904| 28 

128 1,695,749 4 21, 

437 5,446,508; 12 456,022 
2,001 $24,181,341 $3 $1,911,583 
1,889 96,763,548; 52 3,844,768 
2,814 49,472,993) 50 6,589,112 

48| $7,846,278 
31 1,429,196 
42 1,064,819 
22 636,108 
38 600,106 
181) $11,576,507 
x 117 8,189, 200 
an 201 21/054, 520 
$5,560,104) 45) $1,576,291 
4,419,764 14 301,998 
5,266,261 42 1,084,101 
1,162,571 3 12/598 
1,050,811 7 667,470 
10, 691,486 8 54,500 
1,932,098; 10 3,630 
1,597 $30,533,095) 129 3,750,588 
546 “oe'976'517| 71) * 7,403, 362 
1,741 111) 
| 

127 ‘ 12) 

pu $1,89 1, $20 2 

41 pais 

159 1,513, 679 7} 

54 "S51 075) 2) 

23 341.207 1 

93 1,542,473 5 

8 105,300, | 

587 $7,192,756, 36 $804,340. 

859 12,284, 901 13) 417,908 | 

720 10/480; 038) 24) 721,698 || 

| 
21] $551,812 || 
38) 423,769 | 
42) 1,101,479 
—-<«! 
101; $2,077,060 
59) 2,993,360 
89| 4,126,542 
14,393 $203, 190, 115 1 oul $53,265,074 || 
13,064 130.2 48,140,329 
16,923 8 137,582,756 
3°" $1037360 eae 5 
3 30,400 ME SR oe 





in the Central East, 14.2 per cent. in 
11.8 per cent. on the Pacific Coast. 
increase in the indebtedness for the 
was due to a single manufacturing failure involving 








Banking 
Failures 


No. | Liabilities 





4 $640,000 
"2 “600,000 





1 $5,000 


3 103,000 
4 306, 500 
1 175, 000 
7 2,326,000 
19; 2,079,555 


20 2 861. 990 

3 8,900 

=| se $7,405,945 
39, 12,985,265 
38 10,790,953 


42'$21,974,235 — 








54° 22,456,034 — 
99| _7,094,780 _ 
50) 10,015,261 ~ 
99| 40,869,257 — 
14 4 49, 548 

16| 3,396,412 

“85| 23,727,417 
45|$18,397,371 — 


6) 3,713,848 
28) 13,047, 334 -~ 


1 3 i, 061 
| * 
716) eh 10,8 ee 
135) 57,046,008 
58 16,604,213 
12 a aeee 775 
3) 7,000 
2 130;000 
37] $2,840,775 
11} ~ 3,511,932 
15 


| 6,578,701 


613 $202,926,206 
578) 203, 739, "138 
2tt 77,735,551 


the Central West, and 
The unusually large 
South Atlantic group 
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in the United States, by 


The year’s commercial failures 
of 


geographical sections, compare as follows with those 
1923, the percentage changes being given in each case: 


Percent Percent - 











DUN’S REVIEW 


January 10, 1925 
largest number of failures, and such was the case last year. 
The total for that month was 2,108, but not until December 
was the 2,000-mark again reached, and a low point of 
1,306 was touched in September. As usually happens, an 
increase occurred during the late months, the number for 


——Number ag —_———~ Liabilities-———-_,_ age. 
Section 1924 Inc 1924. 1923. Inc. the four arter risi 9 ay Ce mh 2Q¢ Se 
ag raat 75 $38,449,551 $50,011,605 *24.5 the fourth quarter rising 21 per cent., to 5,389. Yet this was 
Middle Atlantic 5,179 6.7 7 1,464 9.5 266, or 4.7 per cent., below the number for the firs arter. 
17 7 ©174,049,4 *9 26 4 t., below th ber for the first quart 
th Atlantic 2,213 8.6 2 50.5 fhe Sie ; 
ee ter - 2405 8.7 #315 In respect of the liabilities, the heaviest quarterly aggregate 
Contral apt re ph = is was represented by the $184,865,571 of the first quarter, 
entra ROE 00s 2,146 io 4.2 
asin of. 737 65.4 *#29.9 while the smallest amount was the $112,501,995 of the 
racific 2,103 1,714 22.7 11.3 : 
Pacific .--+++2++5+ <istedlin tuted d _" fourth quarter. All previous and subsequent monthly 
Total U. S...... 20,615 18,718 10.1 386,806 0.7  yeecords were exceeded in March, when several exception- 


earcense. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 


separately: 


ALL COMMERCIAL 


—~Number— \ o- -Liabilities- 
2 a6 


924. 






















eliy large defaults, notably one in the manufacturing class 
for $40,000,000, swelled the total indebtedness for the month 
to $97,651,026. The former high point was the $87,502,382 
of December, 1921. 

The following table shows the total number and liabilities 
of the commercial failures in the United States by quarters 
for the last two years, with percentage changes: 




















1924. | 2. 1921. 1 1923 1922. 
Jan. 2,108 31,895 $51,272,508 $49,210,497 $73,795,780 Percent- Percent- 
Feb. 1,730 1 1,641 35,942,037 40,627,939 72,608,393 —-Number— age. Liabilities ———_, age 
Mar. 1,817 331,335 97,651,026 48,393,138 71,608,192 Period. 1924. Ine. 1924. 1923. Ine 
April 1,707 71,487 48,904,452 51,491,941 73,058,637 1st Quarter... 5,655 6.4 $184,865,571 $138,231,574 33.7 
May 1,816 30 1,356 36,590,907 41,022,277 44,402,886 oq Quarter... 5/130 16.4 121192494 #13 
June .... 1,607 0 1,320 34,099,031 28,678,276 38,242,450 3d Quarter... 4,441 17.6 8.754.559 27.9 
July 1,615 531,444 36,813,238 35,721,188 40,010,318 4th Quarter.. 5,389 33 181208179 37.9 
Aug. 1,520 ,714 1,562 55,153,981 24,334,722 40,279,718 : a ie 
Sept. 1,306 566 1,466 34,296,276 3,698,649 36,908,126 Year ...... 20,615 18,718 10.1 $543,225,449  $539,386,806 0.7 
Oct. 1,696 ,708 1,713 36,098,804 79,301, 741 34,647,438 ree + 
Nov. 1,653 737 1,988 23, 50,291,708 40,265,297 Pavecconse. 
Dec 2,040 814 444 281 51,614,730 58,969,021 
Y ° . e , . 
MANUFAC RING. ass é s fi S 
NUFACTURIN¢ Classification of Insolvencies 
Jan. .... 505 499 533 415 $28,875,260 $23,120,095 $23,165,663 ? : : 
Feb. 398 348 481 348 16,478,308 16,613,006 28,369,357 The tabulation cf failures by branches of business,—a 
Mar. 484 437 563 298 72,838,426 25,042,509 23,522, Fane : . eats an : art 
April 438 388 488 337 23,136,875 31,928,728 20,014,796 record alone compiled by DUN’s REviEw—shows that fewe1 
May .... 507 401 508 294 17,756,977 16,686,434 dofauliscocoivred last oar dhane ant 1Gon) ince rs 
appa ie aang ie 3 a lefaults occur ed last yea than in 1923 in eight of the 
July 416 350 467 342 20,022,429 3803 1 fifteen separate manufacturing classifications, these being 
Aug. 414 385 420 373 29,924,175 914 18, : ‘ : : 
co. 360 324 444 365 19,468,185 70.980 1 iron, foundries and nails; machinery and tools; cottons, lace 
a rh ane ot te . pianape and hosiery; lumber, carpenters and coopers; hats, gloves 
Nov. — 36 95 56 ) 5, 1,978 ci ae 2 
Se. 5s. 475 «495 «449— «B31 20,690,820 and furs; milling end bakers; leather, shoes. and harness: 
TRADING and liquors and tobacco. The largest decrease was one of 
Jan 1 2,033 1,388 23,306,193 $34,171,785 75 in lumber, carpenters and coopers, while the most pro- 
‘eb § 7 7 21,001,282 - : or . . 
“i ope “5 “pm wee 4 726 638 rounced increase,—350—was in the miscellaneous group. 
igrit:... 1. 1,572 1,062 ieaeaats A majority of the manufacturing classifications also had 
May 1,215 1,069 1,377 988 8,959,619 LE 2 : ; eer 
June 1,984 970 1,259 917 12,412,517 smaller liabilities, there being reductions in nine instances. 
July 1124 828 1,218 1,021 12.420 10,701,300 T . wee eT aaa : eres ; 
ori Tngae. REN ESAT nae “gi The improvement was especially marked in printing and 
Sept. 883 863 1,049 1,014 engraving; cottons, lace and hosiery; and miscellaneous. 
Oct 2,286 21:12130 1,178. 1,175 pe a ° e 
Nov 1 41193 1131 1.230 1.41 [he chemical and drug class, due to a single failure of ex- 
PPBC. «= ASE Are OSLO U5TP ceptional size, accounted for all of the increase in liabilities 





As a means of showing the monthly and quarterly trends fer the manufacturing group, as a whole. 
of the business mortality, tables covering those periods have Among traders, the number of defaults decreased last 
been compiled and are printed herewith. Because of the year only in four classifications; namely, general stores; 


pressure of annual settlements, January invariably has the 


antaniananaahd STATEMENTS OF FAILURES AND beshdnonmanendh OF LIABILITIES 


hardware, stoves and tools; paints and oils; and books and 


FOR THE 















































































































1A FIRST QUARTER. SECOND Qu ART ER THIRD QUAR’ TE R. FOU RTH Qu ARTER. CtOTAL YEAR. 
a No. Amount Average] No. Amount Average No. Amount Averagel No. Amount Average No. Amount Ave’age 
4 A} Fail- ° Liabili- | Fail- of Liabili-]| Fail- of Liabili-]| Fail- of Liabili- Fail- 0 Liabili- 

ures. Liabilities. ties, ures, Liabilities. ties, ures Lia bilities. ties. ures. | Liabilities. ties, ures Liabilities. ties, 
1895 | 3,802 | $47,813,683 $12,577 | 2,855 $41,026,261 $14,370 $32,167,179 $11,521 | 3,748 $52,188,937 $13,924 | 13,197 $173,196,060 $13,124 
03 57,425,135 | 14,246 | 2,995 40,444,547 13,504 19,507 | 4,305 | 54,941,803 12;762 | 15/088  226/096/134 | 14/985 
48,007,911 | 12,209 | 2,889 435684,876 15,121 8,884 | 3,649 : 13,351 154,332,071 11,559 
32,946,565 8,936 | 3,031 34,498,074 11,381 ¥, 886} 2,928 7} 12,186 130,662,899 | 10,722 
27,152,031 9,795 | 2,081 14,910,902 7,165 17,640,972 8,816] 2,483 9,337 90,879,889 9.733 
33, 022; 573 11,411 | 2,438 41, 724. 879 17,114 27,119,096 10,766 | 2,923 10,774 138,495,673 12,854 
31,703,486 9,506 | 2,424 24,101,204 9,943 24,75 10,652 | 2,919 11/002 113,092) 10,279 
2:731,75 9,869 | 2,747 26'643, 098 9,699 25,0 9,969 | 2,939 11,615 | 117,476,769 10,137 
34,344,433 10,732 | 2,428 : 366 34,8 13,680 | 3,893 12,069 155,444,185 12,879 
48,066,72 14,374 | 2,870 945 32 i 8 3,016 12,199 144,202,311 11,820 
30, 162, 505 8,760 | 2,767 25,742 2 2,714 11,520 102,676,172 8,913 
35 ' Fs 28,902,967 11,515 2,770 10,682 9,201,515 11,159 
2 37,493,071 5,173 3,635 11,725 7,385,225 | 16,834 
75,706,191 668,642 2,805 3 15,690 222,315,684 14,169 
44,460,950 44'080.423 7! 3 12,924 154,603,465 11,963 
73,079,154 x 39,160,152 3 1 12,652 201,757,097 15,947 
59,651,761 | 14,5 $4.046,590 3,5 1 13,441 191,061,665 14,215 
63,012,323 | 13,02 9,96 3,63 13, 15,452 203,117,391 | 13,145 
76,832,277 17,283 705 4,32: 17,55 16,037 272,672,288 | 17,003 
83,221,826 | 17,265 71 7 5,43¢ 5,¢ ; 15,8 18,280 357,908,859 | 19,579 
1915] 7,216 |105,703,355 | 14,648 58 82,884,200 4,868 60,822,068 | 12,494 | 22,156 | 302,286,148 | 13,644 
1916] 5,387 | 61,492,746 | 11,415 | 4,1 419,748,675 8,743 | 41.625,549 | 11,120 | 16,993 | 196,212,256 | 11,547 
1917] 3,937 | 52,307,099 13.286 | 3,551 42,414, 257 3,118 40,491,333 | 12,986 | 13,855 | 182,441,371 | 13,168 
1918] 3,300 | 49,780,300 | 15,085 5 $8,013,262 1,913 | 40,044,955 | 20.943 9,982 163,019,979 | 16,331 
1919] 1,904 | 35,821,052 31: 5g 32,889, a4 1,595 24,349,629 15,266 6,451 113,291,237 | 17,561 
1920] 1,627 | 29,702,499 ; 57,041.37 3,498 |128,544.334 7 8.881 | 295.121,805 | 33,230 
1921] 4,872 180,397,989 | 37,038 130,27 a3, 615 6,145 |194,030,880 7 19,652 | 627,401,88 31,926 
1922] 7,517 | 218,012,865 | 29,002 | 5,867 | 155, 03 5,259 |132,981,756 23,676 628,896,251 | 26,351 
1928] 5,316 |138,231,574 | 26,002 [4,408 | 121 5,218 |181,208,179 18,718 | 589,386,806 | 28,816 
19241] 5,6: 184,865,571 | 32,691 15,130) 119, 126.563,405 5,389 |112,501,995 20,615 | 548,225,449 | 26,351 
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papers. There were increases of 100 or more in each case 
in groceries, meats and fish; hotels and restaurants; cloth- 
ing and furnishings; furniture and crockery; and miscel- 


Banking Suspensions in 1924 


Like the commercial defaults, banking suspensions in the 


laneous. The largest increase was one of 511 in clothing United States increased in number last year, totaling 
and furnishings. As to the indebtedness, the exhibit is more 618. This compares with 578 in 1923, with 277 in 1922 and 
favorable, eight of the fifteen separate trading classifica- with 404 in 1921. Despite the larger number of suspen- 
tions showing reduction. The largest of these was about sions, however, the liabilities were slightly below those for 


1923, an aggregate 


739,138. 


$7,200,000 in general stores, and the amount in furniture 
and crockery fell off nearly $4,300,000. The most unsatis- 
factory comparison was made by the dry goods class, with 
an increase of more than $9,000,000. 





























of $ 


In 1922, the amount was $77,735,551, 
indebtedness in 1921 was $173,027,776. 

Four of the eight geographical sections into which the 
statement is separated had fewer banking suspensions last 
there being decreases 
8 in Middle Atlantic States, 9 in the Central 
These changes, how- 
ever, were considerably more than offset by increases of 
19 in the South Atlantie States, 30 in the South Central 
group, 13 in the Central West and 6 on the Pacific Coast. 
There were also four sections in which the liabilities were 
smaller; namely, the Middle Atlantic, South Atlantic, Cen- 
The showing for the Middle 
Atlantic States is particularly favorable, with a reduction 
Elsewhere, the decreases ranged from 
about $5,580,000 in the South Atlantic States to ‘$6,200,000 
The largest increase was one of 
in the South Central 
the indebtedness rose $5,200,000, on the Pacific 


of 


$202,926,206 comparing with $203,- 


while the 


2 in New 


In the following table banking suspensions are separated 


—State & Priv.— -—-Trust Cos.-— —-Savings-———, 


No. 
19 
11 


Liabilities. 
$20,048,017 
3,936,762 
560,909 
26,371,924 
25,825,000 
1,260,000 
150,000 
185,000 
1,729,000 
2,231,373 
6,600,000 
3,044,601 
335,440 
8,856,884 


~ 
eon 


Ld 
@exOorenrw 


No. Liabilities. 
41 $13,326,126 
19 8,994,262 


FAILURES BY BRANCHES OF BUSINESS—DECEMBER, 1924 
——Numl er——, —— Liabilities . 9 
MANUFACTURERS 1y24 1923. 1922. 1924, iy23, year than in 1923, 

Iron Foundries and Nails..... 5 7 4 $81,700 $1,049,038  Wngland, 

Machinery and Touols.......... 44 32 48 2,968,589 530,450 . 3 , e 
Wovwlens, Carpets & knit Goods 7 4 4 185,600 1,278,900 East and 19 in the Western section. 
Cotions, Lace and Hosiery.... =e 3 So  ‘stacwnes 205,000 

Lumber, Carpenters & Cuoopers 28 48 35 1,009,344 1,215,489 

Clothing and Millinery........ 62 66 81 1,374,143 1,217,023 

Hats, Gloves and Furs........ 18 17 30 241,850 370,798 

Chemicals and Drugs......... 10 5 6 280,900 68,5938 

MOINS BOG, OilBe.6 66 cc ccccwes 3 1 ars 47,500 3,257 

Printing and Engraving...... 16 14 18 114,277 103,360 

Miting: and Bakers... cies 55 3y 35 485,418 212,700 

Leather, Shoes and Harness.. 13 28 2 170,549 422,738 

Liquors and Tobacco......... 11 10 10 352,505 781,581 tral Eastern and Western. 

Glass, Earthenware and Brick t3 5 6 1,073,182 214,934 

PERIGEE Ge rwedecce se sha wane es 194 216 150 7,367,027 11,598,136 

- — PS) c 
Total Manufacturing........ 475 495 449 $15,752,584 $19,275,032 of $21,000,000. 
TRADERS. 3 

General Stores ............... 148 157 139 $1,366,827 $2,553,465 in the Western group. 
\Groceries, Meat and Fish - 321 229 276 3,759,131 2,590,760" $90 § i ; 
Hotels and Restaurants....... 66 67 58 $34,747 4,292°544 $30,300,000 in the Content West; 
Liquors and Tobacco......... 36 25 =~ 242,803 123,243 States 

othing and Furnishings 265 208 172 4,642,138 3,269,637 q i 

Dry Goods and Carpets....... 109 86 106 7,654,678 1,380,829 Coast $1,300,000 and in New England $750,000. 
Shoes, Rubbers and Trunks... 76 82 60 1,494,886 1,202,092 

Furniture and Crockery....... 54 34 46 913,164 6,177,182 : . * c . 
Hardware, Stoves and Tools... 28 33 41 325,635 554,672 into four different classifications: 
Chemicals and Drugs......... 55 45 48 535,931 657,811 

Paints ond Olls. 56.660. cease 10 5 4 2% "342 -—National-— 

iS... ee 227,900 34,342 No. Liabil No, Liabilities 

Jewelry and Clocks........... ot 46 - gs 718,329 455,366 ne “acu ce ate 458 Gen ta aan 
Books and Papers............ 9 6 9 72,248 105,034 = abs $934 471 154,239,180 
Hats, Furs and Gloves........ 14 11 «12 284,685 =—=—201, 263 sccanene 33 OntiLess 
MT OVEN ofan ets cage oe Hine 236 250 278 4,068,346 5,593,679 28,401,550 327 114,975,024 

Trading ss sess cescoc seeees 1,464 1,254 1,301 $27,141,448 $28,091,919 ene pe ieaee tae 
Agents, Brokers, etc. ..ccecccs 101 92 64 2,385,249 4,247,779 ‘ 16 4,790,000 

0 

TAAL ds caccey hs dx seeeeceeee 2,040 1,841 1,814 $45,279,281 $51,614,780 ere 000 . Petit 
, Automobiles and accessories, December, 1924: Manufacturers 22, 13,619,000 105 7,670,151 
Wabilities $420,026; trading 66, liabilities $1,244,646; total of all 129, 9,606,098 173 87,812,875 
liabilities $1,406,884. Manufacturers include ali branches of the in- 6,197,536 88 16,128,253 
dustry; trading includes all accessories and filling stations, and the 1912.... 4 8,315,000 61 9,608,568 
total also includes garages, bus lines, etc. 1911.... 3 1,250,000 84 12,940,450 


FAILURES BY BRANCHES 




















NUMBER | 
MANUFACTURERS 
1924, | 1923, | 1922, | 1921. | | 

Iron, Foundries and Nails.... 60 aot 82 ; #80 
Machinery and Tools....... 471 495 | 549 461 | 
Woolens, Carpets & Knit Gds. 63 42 | 51 | 3s | 
Cottons, Lace and Hosiery.. 16 49 | 41 58 | 
Lumber, Carpenters & Coopers 378 453 400 | 354 | 
Clothing and Millinery...... 378 645 997 | 848 
Hats, Gloves and Furs...... 1 161 | 219 | 186 | 
Chemicals and Drugs........ ta | 96 | so 
Paints and QOils....... eeee 3 = | 20 
Printing and Engraving...... 165 171 143 8,621,178 
Milling and Bakers.......... 485 | 518 385 5,510,279 | 
Leather, Shoes and Harress. 205 241 | 185 4,390, 296 
Liquors and Tobacco........ 110 140 97 3 240 | 
Glass, Barthenware and Brick | 73 | 93 46 26 5, 
AH OIE. ccc coc ceas “Freres | 1,921 | 2,063 | 1,505 1,003 121,984,363 | 

Total Manufacturing...... | 4,968 5,682 4,495 | 2,685 $286,770,260 | $281,816,205 

TRADERS 
. General Stores.......ese-00. | 1,512 29.963 2,277 618 $24,119,655 
\.Groceries, Meat and Fish.... | 2, S82 3.18 3,007 1,713 25,935,596 

Hotels and Restaurants...... | 73! 741 554 836% 12,473,029 
Liquors and Tobacco. aoa t 802 846 260 160 2,348, 2,841,432 
Clothing and Furnishings... | 1,561 043 1,871 566 27,204,803 289513, 160 
Dry Goods and Carpets...... 74 1,382 1,298 877 27,032,155 17,806,063 
Shoes, Rubbers and Trunks. . 667 797 589 162 11 064, 687 | ) ae cee 
Furniture and Crockery..... | 384 530 402 h 29) | 
Hardware, Stoves and Toois.. | 412 | {$4 32 | 
Chemicals and Drugs........ | 490 528 109 | 
Paints and Olle... .ccoccees 69 75 t 
Jewelry and Clocks......... 24 415 813 
300ks and Papers.......... ~116 199 52 
Hats, Furs and Gloves... 88 1 125 | 
Bie Cs ccigcia Gs shins a5es 2. 2.674 5 2,450 | 

Total Trading....ccccccees 14,298 13, 06 f : 13,909 209 930, 272 
Agents, Brokers, etc........ 1,014 686 k, ‘07 1 1,158 a 48,140,829 

Total Commercial........ | 20, 615 ) 18,718 23,676 | $ $539,: 886 (806 





{NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery 
and implements; Lumber includes saw, planing, sash and door mills and furniture: Clothing 


Printing includes books and maps; Leather 
quarry and stone; Groceries include creamery, teas and coffees; 
Furniture includes glass and glassware; Hardware includes implements and ute 


Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor 


Chemicals include chemical fertilizers ; 
cement, 
curtains and draperies; 
goods. 











and Shoes include saddlery 
Hotels include lodging houses and caterers; Dry Goods include department stores, 


onsils : includes watches and optic:! 


LIABILITIES 





066 


$2 214. 925,388 





7 7,636, 434 
2187 

2,682 053 
70,591,879 


$271, 


187:3 


388,107 
582.756 


$623. 896,251 


includes vehicles, 
includes tailors, men’s and women’s clothing, also furnishings ; 
Glass includes pottery, 


and 


lines, ete.] 





OF BUSINESS—FIVE YEARS 


1921, 
$8,638,413 
52,558,701 
2,890,278 


4,42 9, 266 
17,698,446 
19, 959, 


548 





| $232,907,185 


trunks; 


and Jewelry 


$43,059,785 
38,186,071 
6,281,038 
1,661,091 
29,140,374 
24,646,808 
8,918,982 
»402,195 

7 867, 11t 
51 





shipbuilding, 


hardware, 


13 =. 3,613,730 
15 = 4,279. 278 
7 3,847,408 
6 1,126,000 
2 191,88% 
1 800,000 
6 13,672,713 
10 =. 2,786,134 
15 17,176,224 
6 5,872,393 
7 «1,108,856 
1920, 


$4,083, ¥i8 


10,551,074 
3, 091,481 
3,2. 1886 
310,416 
2,509,071 
8,606 180 
8,485 696 
1,371 535 
1,344 809 
5U,72(.414 


992,471 





$127 


$10,143,829 
13, 058, 862 
4,175,359 
1,858,628 
7,672,954 

s, Of %6, 949 





fixtures 


lime, 
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The number and liabilities of banking suspensions in the 
United States are given below: 


c— National——, -— All Others— 


-——— Tota. 

No. Liabilities. No. Liabilities. No. Liabilities 
to) 613 $202,926,206 121 $69,656,772 492 $133,269,434 
1923.... 678 203,739,138 77 36,568,934 601 167,170,204 
1923.... 877 77,735,651 35 16,453,926 242 61,281,625 
1921.... 404 173,027,776 47 28,401,550 357 144,626,226 
2920.c2- 319 60,708,300 10 3,350,000 109 47,358,306 
1919... 60 16,520,862 4 1,850,000 46 14,670,862 
1918.... 20 5,131,887 yD Ty 20 6,131,887 
ts ee 42 18,451,964 4 3,700,000 38 14,751,964 
191Gb ces 50 10,296,779 8 1,755,000 42 8,641,779 
1916... 283 37,223,234 18 13,649,000 115 23,674,234 
1914... 213 56,005,107 19 9,606,098 193 46,399,009 
1913..0- 20 31,546,314 7 5,197,336 113 26,348,975 
191Z..0. 79 24,219,522 4 8,313,000 75 16,906,523 
BOiL ice BOF 25,511,606 3 1,250,000 104 24,261,506 
1920.... 4219 41,097,255 10 4,284,482 109 36,812,773 
1909.... 80 24,677,128 11 4,109,224 69 20,567,904 
1908.... 180 123,126,956 31 48,388,000 149 74,738,956 
1007..0. 433 233,325,972 12 12,533,000 120 220,792,972 
1906.... 58 ¥8.805,380 8 1,490,966 50 17,314,414 
1905.... 1 20,227,155 16 4,198,348 62 16,028,804 
1904... 99 28,158,813" 24 10,257,223 75 17,991,688 
E08. TER 29,685,766 12 6,735,477 109 23,950,289 


Record of 


increased 


Large Failures 

Despite the number of 
there were fewer large defaults, 
also decreased. Thus, the failures 
more in each case numbered 650 and had an indebtedness 
$300,344,383, whereas 1923 there 743 similar 
$321,137,661. The totals for both 1922 and 


failures last 
and their 


involving $100,000 or 


year, 
liabilities 


of in were 


defaults for 


1921 were even larger. Of all commercial failures, those 
for $100,000 or more in each instance formed 3.2 per cent. 
of the total last year, which compares with 4.0 per cent. 


in 1923 and represents the lowest ratio recorded sinc2 
1919. The most unfavorable showing of recent years was 
that of 1920, with a percentage of large defaults of 5.1, and 
the best exhibit was that of 1916, when the ratio was only 
1.3. As regards the indebtedness, the amount supplied by 
the large failures last year was equivalent to 55,5 per cent. 
of the total for all defaults, which is below the 59.5 per 
cent of 1923. The high point was reached in 1920, at 65.0 
per cent. There were several unusually large failures last 
year, notably in the manufacturing class. 


LARGE AND SMALL FAILURES FOR THE YEAR 





















MANUFACTURING 
$100,000 Under 

-——Total-———|,-_ -——-or more——,_ -—— $100,000, 

No. Liabilities. No. idabliition, No. Liabilities. Av’ge. 
1924. 5,20 353 $2 4,855 $81,003,557 $16,685 
1923. 4,9 383 2 9, 4,585 66,386,409 14,479 
1922. 5,682 214,925,388 369 132,790, 993 5,313 $2,134,395 15,459 
1921 4,495 232,907,185 410 162,495,458 4,085 70,411,727 17,237 
1920 2,635 127,992,471 230 89,933,982 2,405 38,058,489 15,825 
1919. 1,865 61,614,216 100 29,644,087 1,765 21,970,120 12,448 
1918.. 2,766 73,381,694 132 44,171,393 2,634 29,210,301 11,089 
1917. 3,691 79,643,607 147 43,435,232 3,544 36,108,375 10,189 
1916. 4,196 72,999,580 116 29,257,548 4,080 43,742,032 10,721 
1915, 6,116 112,026,484 163 58,700,533 4,953 53,325,951 10,769 
1914.. 4,620 135,636,279 216 93,548,237 4,404 42,088,042 9,557 
1913. 4,24 123,122,528 213 74,134,110 4,030 48,988,418 13,166 
1912 3,839 86,719,832 146 41,854,150 3,693 44,865,682 12,149 

TRADING 
1924 14,393 $203,190,115 225 $55,152,254 14,168 $148,027,861 $10,44 
1923.. 18,064 209,930,272 284 70, 989,189 12,780 38,941,083 10,87 
1922. 16,923 271,388,107 337 73,234,665 16,586 198,153,442 11,947 
1921 13,999 254,794,285 343 88,337,955 13,656 166,456,380 12,189 
1920 6,532 88,558,347 139 34,609,853 5,393 53,948,494 10,003 
1919. 4,013 37,670,443 38 8,156,247 3,975 29,514,196 7,424 
1918, 6,494 57,910,971 46 13,780,850 6,448 44,130,121 6,844 
1917 9,430 70,116,669 53 13,678,534 9,377 56,438,135 6,019 
1916.. 11,923 91,373,828 54 14,467,600 11,869 76,906,228 6,480 
1915.. 16,080 160,233,641 111 38,986,288 15,919 111,247,359 6,988 
1914 12,851 165,864,852 136 72,805,493 12,715 93,059,359 7,327 
1913 11,146 115,115,212 101 36,421,367 11,044 78,693,845 7,162 
1912 11,011 91,779,965 7 13,104,893 10,934 75,675,072 6,921 
ALL COMMERCIAL 

1924.. 20,615 $3,225,449 650 $300,344,383 19,965 $242,881,066 $12,165 
1923.. 18,718 539,386,806 743 321,137,661 17,975 218,249,145 12,142 
1922.. 23,676 896,251 868 323,842,826 22,808 300,053,425 13,156 
1921.. 19,652 637, 401,883 873 375,126,153 18,779 252,275,730 13,433 
1920 8,881 295,121,805 453 191,808,042 8,428 103,313,763 12,258 
1919 6,451 113,291,237 191 55,986,543 6,260 57,304,694 9,154 
1918, 9,982 163,019,979 230 81,562,965 9,752 81,457,014 8,353 
1917 13,855 182,441,371 250 81,861,018 13,605 100,580,353 7.393 
1916 16,993 196,212,256 216 66,507,589 16,777 129,704,667 7,732 
1915.. 22,156 302,286,148 331 122,739,907 21,825 179,546,241 8,227 
1914 18,280 357,908,859 409 210,715,947 17,871 147,192,912 8,236 
19183.. 16,037 272,672,288 379 136,903,915 15,658 135,768,373 8,671 
19123.. 15,452 203,117,391 276 76,578,086 15,176 126,539,305 8,338 
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The percentages of large failures to total failures for a 


series 





of years are given below: 


ALL COMMERCIAL 


o———Number 


a Li aa bt tes —-—_—_—__. 








AAT 

Total $100,000 P.C. of Total $100,000 P.C. of 

Com’1. or more. Total. Com’1. or more. Total. 
TORE cas 20,615 650 3.2 $543,225,449 $300,344,383 55.3 
1923. ..06 18,718 743 4.0 639,386,806 321,137,661 69.5 
por} 23,676 868 3.7 623,896,251 323,842,826 61.9 
2921 coe 19,652 $73 4.4 627,401,883 375,126,153 59.8 
1920 .0:0 8,881 453 6.1 295,121,805 191,808,042 65.0 
1918.... 6,451 191 3.0 113,291,237 55,986,543 49.4 
1918... 9,982 230 2.3 163,019,979 81,562,965 60.3 
ph) 13,855 250 1.8 182,441,371 81,861,018 44.3 
1916. wc 16,993 216 1.3 196,212,256 66,507,589 33.9 
oS 22,156 331 1.5 302,286,148 122,739,907 40.6 
pit er 18,289 409 2.2 357,908,859 210,715,947 68.9 
OLS. sce 16,037 379 2.4 272,672,288 136,903,915 60.2 
1912.... 15,452 276 1.8 203,117,391 76,578,086 37.7 

MANUFACTURING 
1924.. 5,208 253 6.8 $286,770, 260 $205,766,703 71.8 
1923. 4,968 383 AY § 281,316,205 214,929,796 76.4 
1922. 5,682 369 6.5 214,925,388 132,790,993 61.8 
1931.00 4,495 410 9.1 232,907,185 162,495,458 69.8 
1920 2,635 230 8.8 127,992,471 89,933,982 70.3 
Yo tea 3,827 100 5.4 51,614,216 29,644,087 57.4 
1918., 1,865 132 4.8 73,381,694 44,171,393 60.2 
eit... 2,766 147 4.0 79,543,507 43,435,232 54.6 
1936..; 3,631 116 2.8 72,999,580 29,257,548 40.1 
1916.. 4,196 163 3.2 112,026,484 58,700,533 52.4 
1914... 5,116 216 4.7 135,636,279 93,548,237 69.0 
1613.. 4,620 213 5.0 123,122,528 74,134,110 60.2 
1912.. 4,242 146 3.8 86,719,832 41,854,150 48.3 
TRADING 

19 14,393 225 1.6 $203,190,115 55,152,25 27.1 
1 0 13,064 284 2.2 209,930,272 70,989,189 33.8 
1922... 16,923 337 2.0 271,388,107 73,234,665 27.0 
1921.. 13,999 342 2.5 254,794,285 88,337,955 34.7 
1920.. 6,532 139 2.5 88,558,347 34,609,853 39.1 
1929:... 4,013 38 0.9 37,670,443 8,156,247 21.6 
1918 6,494 46 0.7 57,910,971 13,780,850 23.8 
1917 9,430 53 0.6 70,116,669 13,678,534 19.6 
1916 11,923 54 0.5 91,373,828 14,467,600 15.8 
hist rer 16,030 111 0.7 150,233,647 38,986,288 26.0 
1914 12,851 136 1.1 165,864,852 72,805,493 43.9 
1618 11,145 101 0.9 115,115,212 36,421.367 31.6 
1912 11,011 y i | 0.7 91,779,965 16,104,893 17.6 


Monthly comparisons of large failures in the United States 
(those with liabilities of $100,000 or more in each case) are 
given herewith for three years: 

















——-1924 1923 19 22-—-——. 
No. Liabilities. No. Liabilities. No. Lik bilities. 
JOABUGEY cciccvcvns 69 $26,590,933 $82 $25,615,478 109 $38,133,674 
February ...... 53 15,394,558 67 23,211,843 87 39,894,679 
a are 61 78,197,594 68 26,703,878 100 38,740,708 
PG) ree 71 29,060,961 58 33,303,582 77 42,168,168 
| ON ere 59 15,237,425 51 22,597,428 77 21,560,758 
ne 46 14,127,971 7 13,748,460 61 16,166,970 
ee 54 19,715,819 56 21,991,166 54 18,759, = 
| re 53 36,064,690 56 19,041,068 59 2 i 
September ....... 34 18,664,758 45 16,981,663 55 8,657 ‘95 
October 48 15,988,338 81 60,724,317 51 14, 783, 224 
November ....... 45 12,357,862 72 29,639,506 58 19,105,732 
December 59 18,943,474 60 27,579,272 70 35,486,167 
BOE cnevkex tas 650 $300,344,383 743 $321,137,661 868 $323,842,826 





Commercial Defaults in Canada 


Unlike the record for the United States, the Canadian 
returns for last year show reductions in both number and 
liabilities of commercial failures. The numerical decrease 
reached nearly 24 per cent., but the falling off in the in- 
debtedness was only 2 per cent. Numbering 2,474, and in- 
volving $64,530,975, the Canadian defaults compare with 
3,247 for $65,810,382 in 1928, and with 8,695 failures for 
$78,068,959 in 1922. There were fewer defaults last year 
than in 1923 in manufacturing, trading and other commer- 
cial occupations, but only among traders were the liabilities 
less than those of the earlier period. 

Geographical analysis of the Canadian statement shows 
that a smaller number of failures occurred in all of the 
ten Provinces included in the record, although there was a 
decrease of only one default in New Brunswick. Only 
five failures were reported for Prince Edward Island, 
against twenty in 1923, while the reductions elsewhere 
ranged from 21 in Newfoundland to 285 in Quebec. In 
point of indebtedness, Ontario and New Brunswick alone 


(Continued on page 25) 
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COMMODITY PRICES ADVANCE FURTHER IN 1924 
Net Rise of About 684 Per Cent. in Dun’s Index Number of Wholesale Quotations, 
Due Mainly to Strength in Breadstuffs 





DOWNWARD tiend in wholesale commodity prices 
started early in 1924 and continued for several months, 
but there was a decided recovery in the last half of the year. 
Different markets had been weakened by the falling off in 
demand that occurred after the first quarter, and prices, as 
measured by Dun’s Index Number, touched their bottom 
point on June 1. The decline was moderate, being little 
more than 3 per cent., but it carried the index number to 
the lowest level reached since November 1, 1922. With 
relatively few exceptions, buyers were not disposed to 
operate beyond immediate or nearby needs, and sharper com- 
petition for business resulted in price concessions in various 
instances. Reports of small profit margins in some of the 
principal manufacturing industries, where costs of produc- 
tion remained high, were not uncommon, and most cor- 
poration statements disclosed decreased earnings. Late in 
the Summer, however, conditions in some lines began to 
improve, while the national election in November was fol- 
lowed by a general commercial revival, with rising prices 
for many commodities. The release of orders that had been 
held back by political uncertainty, and the increased pur- 
chasing to anticipate requirements, placed sellers in a 
stronger position, and the index number advanced 4% per 
cent. during the last two months of the year. 


+ 


3read- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ § 

-176 20.690 34.108 28.149 42.540 198.600 





1921, Jan. 1.. 32.697 15.240 25 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1. -112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1. 2.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1. 2.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1. .336 17.857 82.079 20.686 33.634 169.721 
Apr. 1. .528 18.017 31.297 20.646 33.085 166.263 
May 1. -996 18.119 31.308 21.061 33.342 168.096 
June 1. 9.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 2 9 -061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1., 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar, 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.086 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 89.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.874 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb, 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.8738 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.383 29.059 39.662 23.049 34.824 197.993 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 


Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, ete.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


The net rise in prices in 1924, as measured by DuN’s com- 
pilation, approximated 6% per cent. This followed an in- 
crease of about 245 per cent. in 1923, and it lifted the index 
number figure to the highest level attained since Decem- 
ber 1, 1920. The recovery from the low point touched on 
the downward movement that culminated in the Summer 
of 1921 has approached 27 per cent., and the upturn 
since that time has been largest in foodstuffs and clothing, 
in which the former declines were especially pronounced. 
Comparing with the pre-war basis, the index number now 
shows an advance of 67% per cent., but it is about 23 per 
cent. below the high mark established in May, 1920. The 
most noteworthy change last year, and one that accounted 
for most of the net increase in DuN’s record of prices, 
occurred in breadstuffs, which gained 42 per cent. as a 
result of the extraordinary rise of grain markets. Starting 
the year at around $1.25, the New York cash wheat price 
crossed $2 late in December, while corn, from about 90c., 
advanced to nearly $1.50. 

For purposes of further comparison, a tabulation has been 
made of the major fluctuations in the index number for each 
of the last three years. It will be seen from this record that 
prices, as measured by DUN’s compilation, moved within a 
considerably wider range during 1924 than in the imme- 
diately preceding year. Thus, the extreme variation in the 
index number last year, or the difference between the high 
and low points, was $14.172, against only $7.450 in 1923. 
In 1922, there was a range of $21.018. The figures from 
January 1 to December 1 are taken for these comparisons. 

The high and low points of DuN’s Index Number of whole- 
sale commodity prices for each of the last three years are 
given in the following table: 





719 21, 1923 —_", ————1922 —_ 

High. Low. High. Low. High. Low. 
ROUGE: ¢ ivcctacsvis $197.993 $183,821 $193.087 $185.637 $185.462 $164.444 

Groups: 

Breadstuffs ...... 31.563 28.901 29.545 23.531 
Re eee 17.482 15.738 17.469 13.850 
Dairy and Garden 24.299 19.342 23.274 18.943 
Other Food ...... 20.623 19.014 19.006 17.857 
eo! ore 41.235 38.154 37.914 31.297 
Metals ...seeeeees 24.955 22.948 23.608 20.646 
Miscellaneous 41.083 36.126 35.608 33.085 





It is timely to point out, in concluding this review of the 
price situation, that wholesale quotations only are used as 
a basis for the figures given, no attempt having been made 
here to measure the fluctuations in retail prices. The latter 
usually vary so considerably in different sections of the same 
city that satisfactory comparisons are difficult, if not im- 
practicable. Nearly all barometers of price trends are based 
on wholesale quotations, and DuN’s Index Number has the 
scientific foundation of making allowance for the relative 
importance of each of the many items that comprise the 
record. Obviously, some commodities enter more largely 
into consumption than others, and in computing an index 
number a distinction should be made between a staple that 
is widely consumed and another article the per capita con- 
sumption of which is small. In an index number where such 
an allowance is not made, it follows that some articles will 
have a disproportionate influence upon the total, while others 
will not have their proper weight in the general result. 





The indicated world supply of American cotton for the 1924-25 
season, | based on official production figures and trade estimates of 
carryover approximates 16,080,000 bales. If this estimated carry- 
over figure is approximately correct, the total supply of American 
cotton for 1924-25 would be somewhat larger than the official esti- 
mate for last year and slightly larger than for 1922-23, but smaller 
than for 1921-22. 
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UNPRECEDENTED BANK CLEARINGS LAST YEAR 


All Previous ‘Totals Exceeded, Despite 
Market Activity Swells 


DE “SPITE the fluctuations in volume of business last year, 
bank clearings established a new high record, with an 
aggregate of $437,209,801,400 at 110 cities of the United 
States. This is 10.6 per cent. more than the amount re- 
ported for 1923, and exceeds by 16.1 per cent. the figures 
for 1922. Higher commodity prices were a factor in swell- 
ing the clearings last year, while there were some unusually 
heavy financial operations and trading on the Stock En- 
change was unprecedented, with the market advancing 
rapidly during the late months. At $249,868,181,000, the 
New York City clearings surpassed all previous totals, ana 
were 16.8 and 14.7 per cent., respectively, larger than those 
for 1923 and 1922. The increase at the outside centers, 
which had clearings of $187,341,620,400, was only 3.3 per 
cent., as compared with the aggregate for 1923, but there 
was a gain of 18.1 per cent. over the amount for 1922. 
Aside from the Western section, where a decrease of 2.0 per 
cent. occurred, all geographical groups showed heavier clear- 
ings than in 1923, the largest increase being one of 9.5 per 
cent. in New England. Elsewhere, the gains ranged from 
2.5 per cent. in the Middle Atlantic States to 7.5 per cent. in 
the Southern States. In every instance, increases were 
shown over the figures for 1922, notably in New England, 
the South Atlantic section, the Southern States and on the 
Pacific Coast. Most of the larger cities reported heavier 
clearings than in 1923, including Boston, Philadelphia, Balti- 
more, Chicago, Detroit, Milwaukee, Minneapolis, San Fran- 
cisco and Los Angeles. 
Detailed returns of bank clearings are compared herewith 
for three years: 


























Yea 1924 1923. P.C. 1922. P.C. 
New “England. $23, 971,601, 000 $21,886,578,400 + 9.5 $18,753,648,000 427.8 
Middle Atl.... 38,953,581,400 38,017,747,400 + 2.5 33,821,259,100 415.2 
So. Atlantic. . ° 18,451,585,000 12;790,002,300 + 5.2 10,874,659, "400 +23.6 
Southern .... 15,623,492,800 14,539,045,500 + 7.5 12,575,449,500 424.2 
Cent. West... 54,266,004,400 53,277,162,800 + 1.9 46,492,056,400 +16.7 
Western -- 18,776,501,900 19,153,298,500 — 2.0 18,116,793,800 + 3.6 
Pacific +eee 22,298,953,900 21,641,358,700 + 3.0 17,936,415,500 +24.3 

Total - -$187,341,620,400$181,305,193,600 -++- 3.3$158,570,281,700 +18 
x. ¥. City. - 249, 868, 181,000 213, 996, 183,000 Ti6.¢ 8 217,900, 386, 000 stead 
U. 8... «+ -$437,209,801,400$395,301,376,600 +10. 6$376, 470,667,700 416.1 1 

Year: 1924, 1923. 1922. 
Boston .....+. eocce sae ei 411,700 $19,309,628,500 $16,453,000,000 
Springfield ee 3,634 266,185,500 232,505,400 
Worcester ... owes 183,348,000 181,399,800 
Fall River.....+..+. 124,743,500 95,125,700 
New Bedford........ 73,560,600 79,033,900 79,991,100 
Lowell ..ccccccccces 60,973,300 68,569,500 59,153,500 
Holyoke ...essseees 47,091,300 50,236,000 42,309,200 
Portland, Me....... ° 158,005,500 164,136,200 160,459,400 
Hartford ...-.eeeees 653,780,600 567,980,400 490,131,100 
New Haven......-. e 358,478,800 342,812,500 291,355,600 
Waterbury ....... ° 109,544,600 96,780,900 87,494,900 
Providence ...+es+s+ 621,855,500 633,123,500 580,722,300 
New Bngland........ $23,971,501,000 $21,886,578,400 $18,753,648,000 

Year: 1924, 1922. 
Philadelphia ....... $25,645,000,000 $22,490,000,000 
Pittsburgh ........ 8,036,969,300 6,864,842,800 
Scranton ....eeee0-. 304, 148,: 200 234,316,800 
Reading .....-cccee 78 ,900 é 143,787,800 
Wilkes-Barre ....... 3,400 174, 189, 400 147,075,700 
Harrisburg .......+- 228, 1 39,000 224, 602,600 201,210,300 
Work cccccccccsccess 91,660,600 2 67,854,900 
Lancaster ..--.ce.ee- 149/97 1,500 144,366,800 
Beaver (Co., Pa..... 38,948,900 a 83,122,300 
Franklin 16,788,500 17, 462, 900 17,390,800 
Buffalo — 146,600 2,34: “etry 700 2,010,651,000 
Albany 0 236,831,900 
Rochester 491,705,400 
ON Cre eee 28'941,700 
SYTAcuUsSe ..-..cscceee 261, 66: 5,900 218,598,100 
Binghamton ........ 52,802,700 52,890,500 
Trenton ..ccccccecee 281,814,000 208,043,800 
Wilmington .....+.. T133,809,900 = Ja nwcccnceeee «Fae weccceveee 
Wheeling ..--.e-.s+- 219,210,800 229,627,500 
BEAGIS «0a vccecccese - $38,953,581,400 $38,017,747,400 $33,821,259,100 

~ Not included in total t Figures not available 


Irregularity of Business—Unusual Stock 
New York City Clearings 


Year: 
Baltimore 
Washington 
Richmond 
| re 
Charleston 
Columbia 
Atlanta 
Augusta 
Columbus, 
Jacksonville 


So. Atlantic.... 




















1924, 
$5,025,334,700 
1, 167,398,400 
2/8: 23,3 260, ,800 
410, 030,500 
128,720,000 
100,924,600 
2,895,571,900 
99,663,900 
45,680,200 
755,000,000 








135,358,800 
144,619,700 
2,733,986,900 
110,799,900 
47,248,100 
652,380,100 


1922, 
$4,141,820,200 
980,491,600 
2,303,690,300 
378,724,100 
118,654,400 
110,450,900 
2,191,186,800 
94,691,200 
40,507,800 
514,437,100 





. $18,451,585,000 


$12,790,002,300 







$10,874,659,400 




































Year: 1924, 1923 922 
St. Louis st tee ath $¢7,174,033,800 ‘¢. ee OR 
ew Orleans. .  2,986,178,400 $2,781,107,40( 2,405,555 
Louisville . -15611,927'600 '1'551 895'900 oe iecerones 
Memphis ........... 1,114,087,700 369, "984,068,700 
Chattanooga ........ 328,290,600 281,578,800 
Nashville 1,012,243/200 898,067,600 
Knoxville .......... 160,725,600 236, 142,737,600 
Birmingham 1,367,180,800 1,305,870,000 1,124°592'800 
ND. vedo 0 tnn 96,829,900 101,287,700 3 
Tinie cocasescaass 2,202635,000 1,750/175.100 1 aig'oa?, ane 
nen sce atone 1,578,359,500 1,486,957,900 1,243/611.700 
Galveston... 2... 476,068,300 462/885,400 "368,288,200 
Bt. Worth Stee ey 623,080,600 982,494,800 577,294,100 
ae ROT aS ,298,5 91,919,60 ,003,7 
Oklahoma .......... 1,283'152/200 1,165'341,700 1 105 06600 
Little Rock 653,360,900 605,007,400 "499,708,900 
Vicksburg 21,165,000 19,513,300 18,138,100 
Southern ...... seeee $15,623,492,800  $14,539,045,500  $12,575,449,500 
Year: 1924, 1923. 1922. 
GUicemO ls cicscoceesinee $31,653,584,000 $81,112,845,800  $28,036,204,300 
Datta cade sens .» -7,355,597,000 6,691,595,600 5,356,627,500 
Cleveland ........ .. 6 ,441,304,200 5,549,996, 100 4,646,443,200 
Cincinnati ..........  8,353,396,400 3,444,728,300 3,002,696,400 
Milwaukee ......... 1,911,755,900 1,876,239, 100 1,569,987,900 
Indianapolis .....-.. 989,163,000 1,058,028,000 910,881,000 
Columbus, 0......... 729,097,000 788,066,900 731,173,100 
Youngstown ig 230,550,100 221,883,400 190,631,400 
fae "t Qiaees «0 ssaamtuarae> 0 tantee'eee 
eee a : 7, 185,734,300 
Evansville ..... ee 256,364,500 262,258,400 118,735,000 
Lexington, Ky....... 93,140,300 102,680,200 87,579,200 
Ft. Wayne....... ee 127,312,900 121,740,500 101/017,100 
South Bend......... 124,107,900 127,308,900 109,491,700 
arta. o oes sod aas%e se 237,563,100 229,095,000 204,123/900 
Springfield, Ill....... 130,597,600 131,189,400 115,864,900 
Rockford s...cssssee 128,906,000 116,246,000 101,080,300 
Bloomington ........ 75,855,000 77,527,800 66,744,900 
AHUOES "cas ces 74,625,700 74/332/600 67,407,400 
DGCKTEE cccsvcces 71,550,800 66,578,900 58,245,400 
Jacksonville 17,343,400 18,678,400 16,586,600 
Grand Rapids. . 863,187,200 844°723,900 814,626,500 
ackson ..cccoe Aor ; . ,948,000 66,857,100 
PARNER. toxicosis chs s 128,430,000 118,451,200 93,893,400 
an Avborss.scsc42 45,443,600 41,850,300 35,824,500 
Cent. West........+ $54,266,004,400 $53,277,162,800  $46,492,056,400 
Year: 1924, 1923. 1922. 
Minneapolie ....... . $4,025,843,100  $3,677,176,300 — $3,369,928,800 
St. Paul... .  1,617,749,400 1,805,224°800 1,599,711,100 
Duluth ..... es 504,915,900 390,031,800 320,577,900 
Des Moines..... eek 558,805,500 568,486,800 490,265,400 
Davenport ......... 550,774,300 554,484,500 533,336,600 
Cedar Rapids........ 126,526,100 129,167,900 108,153,500 
Kansas Oity......... 6,581.628,800 6,881,567,900 6,811,487,000 
Omaha i RR AY 2,004,488,400 2,108,475,100 fi 81, 529,300 
PRED - Sins Viscers'ers.o 21,457,400 21,532,300 ,385,000 
EAnGols wc ces cones 215,769,700 215,136,700 aoa 821,200 
Withital coca scsioce es 388,348,100 478,946,300 536,121,300 
hilaniadee heii oa Gee 153,019,300 169,025,200 143,491,400 
WheayGel occas Sass 1,611,163,900 1,655,870,300 1,551,636,800 
Colorado Spgs..... : 56,755,100 61,091,700 53,841,100 
"SE FIRS eee 50,384,200 44,549,700 40,394,500 
WareG? sa dsiccccues 94,406,000 105,274,100 98,020,900 
Grand Forks........ 82'536,000 355,300 53,283,900 
Waterloo .....- a Ae 77,442,000 952'200 68,205,800 
Sioux Falls......... 54,488,700 155,949,600 136,602,000 
a) 5 eS $333,556,900 Sn. Siivccuasacee 
Weiter . ccssaceecns $18,776,501,900  $19,153,298,500 $18,116,793,800 
Year: 1924, 1923. 1922, 
San Francisco...... ° 5, 2 + 600 $8,049,583,500 $7,274, 000, 000 
Los Angeles....... oe 7,024,888,800 5,152,311,000 
Beattie .ccecscvecsses 2 08 39, 148, 700 1,948,171,600 1,658, 144, 300 
Portland ...cccccces 1,898,866,400 3. 87 ager 200 1 
Salt Lake City...... 804,709,500 3 
Sacramento ...cecee 430,137,500 d 
eter ess heals ts 135,471,600 164,295,900 
San Diego......eee- 215,183,300 192'890,000 
Oakland ..cccccccce 845,144,500 803,797,500 
Long Beach.....++- e 369,536,400 432,151,600 250, 496,100 
PaMEecvecas Susaiae $22,298,953,900  $21,641,358,700  $17,936,415,500 


+ Not included in total 


t Figures not available 


(Continued on page 25) 
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SIGNIFICANT CHANGES IN FINANCIAL MARKETS 


DUN’S REVIEW 13 


Unprecedented Trading in Stocks, with Rapid Rise of Prices—Sterling Exchange 
Advances Nearer to Parity—Money Relatively Easy 


‘THE overshadowing feature of the stock market in 1924 

was the outburst of strength that occurred in the clos- 
ing months of the year, following the national election. 
From early in November, prices advanced, with only tem- 
porary reactions, until an average was reached beyond any 
former record. The average rise was about 10 points, while 
the activity that accompanied it was unprecedented. Rail- 
road stocks became the center of an urgent demand that 
brought many of them to prices not previously touched in 
many years. Much of the demand was based on the pros- 
pects of mergers which would be helpful to the weaker roads, 
but the underlying factor was the great improvement in 
earnings and the prospect of its continuance. So far as the 
industrial issues were concerned, there were noteworthy 
price movements among them, particularly in a few 
specialties in which*there were pool operations. 

In the early part of the year, the market was strong, still 
reflecting the betterment that began late in 19238, following 
the unexpected declaration of an extra dividend of 50c. by 
the United States Steel Corporation. These extra quarterly 
payments were carried through 1924. The upturn in prices 
continued until the Spring, when the legislative investiga- 
tion of the naval oil leases caused a setback that was espe- 
cially sharp in the issues most affected. The lowest point 
of the year, on the average, was reached about the latter 
part of April, and from that time on the market was irregu- 
larly higher. The ease of money all through the Summer 
was a beneficial influence. Another factor that created con- 
fidence was the putting into effect of the Dawes reparations 
plan, bringing to an end much of the political unrest abroad 
and paving the way for the flotation of loans in this market 
for Germany and France that would help materially in their 
financial rehabilitation. 

The transactions in stocks on the New York Stock Ex- 
change are given herewith for each month of recent years, 


the figures representing shares: 
© 











Month. 1923. 1922. 1921. 

Jan. .. 19,913,800 16,472,400 16,144,900 
Feb. 22,979,500 16,175,100 10,169,900 
Mar. 25,964,700 22,820,200 16,321,100 
Apr. . Ee, 20,092,000 30,634,400 15,529,700 
MAY 200s 13,5 23,155,700 28,921,100 17,237,000 
June ... 17,003,100 19,754,200 24,080,800 18,264,700 
SULY 664: 24,318,200 12,551,900 15,118,100 9,288,000 
(re 21,809,000 13,144,600 17,862,600 11,117,000 
Sept. ... 18,184,900 14,643,300 21,712,000 12,924,000 
4 Ss 18,333,000 15,764,900 25,762,700 13,129,700 
Nov. .... 41,657,100 22,588,600 19,407,100 15,438,700 
bo er 42,875,900 25,523,900 19,686,000 17,563,000 
Total ... 281,544,900 236,077,100 258,652,500 173,127,700 


THE money market was firm during the earlier months of 
1924, but began to grow easier as the year progressed 
and in the second week in June call loans were made at 2 per 
cent., the lowest rate since August, 1917. This low charge 
was maintained up to the end of September, except for an 
occasional day now and then when an exceptional demand 
carried the rate higher, but never beyond 3 per cent., until 
the beginning of November, when a 8% per cent. charge 
appeared temporarily. At the end of November, the divi- 
dend and interest requirements created a 4 per cent. charge, 
which was repeated later in the year, and preparations for 
the annual settlements brought a 5% per cent. rate late in 
December. The Federal Reserve Bank reduced its rate of 
discount in June from 4 to 3% per cent., which, for a time, 
was the lowest rate charged by any central bank in the 
world. The Treasury sold certificates of indebtedness on a 
2% per cent. basis, the lowest rate since before the war. 


The adoption of the Dawes reparations plan led to the flo- 
tation of a number of foreign loans that included $200,000,- 
000 German 7 per cent. bonds; $100,000,000 French 7 per 
cent. bonds; $30,000,000 Belgian 6% per cent. bonds, and 
$11,000,000 Greek Government 7s. The United States 
Treasury sold $200,000,000 thirty-year 4 per cent. bonds in 
November, the first long-term issues in many years. All of 
these offerings were many times oversubscribed. The Treas- 
ury transactions on December 15 were enormous in their 
volume, but were carried through without any disturbance 
in the money market. The bank clearings on December 16 
created a new high record up to that time of $1,615,000,000, 
exceeding the previous maximum of July 1, 1924, by $172,- 
000,000. 

In the following table are given the call money rates (for 
mixed and industrial collateral) on the New York Stock 
Exchange during 1924, by weeks: 


a a » & 
Week Eto Week zw Week a 
c-Ending~ 4 Ending, ---Ending— Q WW 
January 4.. 4% 6 May 2.. 3% 4% September 5..2 3 
” 11.. 3% 4% - 9.. 3% 3% = 12.. 2 2 
ba 18.. 4 5 a 16 3 3% aia RGeace 2 
" 25.. 4 4 = 23.. 3 3 bs 26 2 2 
= 30 2% 4% 
Februaryl.. ¢ 5 October 3.. 2 3 
“ 4 5% June 7.. 2% 8 “ 10.. 2% 8 
15.. 4% 5 - 14... 3 2% “ 17.. 2 3 
22.. 4 4% ~ 21 2 2 “ 24 2 2 
29.. 4 5 7 28.. 2 2 ‘ 21 2 3 
, 9 
March 7..4% 4% ‘WY 3-3 34 November 7.. 2% 8% 
ie se Sa ee so Bo 2m 
21.. 2% 4 m 25.12 2 “  2h.. 
bs 28..3 5% 3. 2 «@ 
August 1.. 2 2 
April 4.. 4 5% = — : : en r “ 
= 11.. 4% 5% bs 5.6 - Ze 
58.. 4 4% a 22... 3 2 19.. 2% 3% 
25.. 3% 4 is 29.. 32 2 ai 26.. 3 
Year, 1924.. 2 6 Year, 1921.. o% 9 Year, he aaa 
= 1923.. 3% 6 = 1920.. 25 a 917.. ey 
1922.. om 6 = 1919.. 2 30 cs 1916.. 1%15 


THE foreign exchange market was subject to wide fluctua- 

tions during 1924, partly as the result of the political 
unrest abroad that affected rates in the early part of the 
year, particularly, and heavy speculative transactions that 
at times created broad swings either upward or downward, 
according to the position of the interested traders. In the 
early part of the year, there was a fall in sterling to 4.20%, 
the lowest rate in two years, while French francs moved 
down to 4.26%, or less than Italian lire. The decline in 
the last-named rate continued until March 8, when there 
occurred a break to 3.42, the lowest point of the year, and 
also the lowest quotation on record. 

With the establishment here by American bankers of a 
$100,000,000 French credit, the rate for the franc moved 
swiftly upward, until on April 23 it had reached 5.85, the 
highest level of the year. In this rise, the publication of the 
Dawes plan, which would end the controversy over the Ger- 
man reparations payments, was of powerful influence. The 
drastic advance forced government action to check it, be- 
cause of the probable effect on French trade. The result of 
the elections in France was a depressing influence, and 
at the end of May the rate had fallen to 5.06. Later, the 
adoption of the Dawes plan was the forerunner of the flota- 
tion of large foreign loans in France, Germany and Belgium. 

The advance in the sterling rate was the feature of the 
latter months of the year, the quotation rising to the highest 
point since March, 1919. At its highest level late in 
December, the sterling rate stood at 4.7354, compared with 
4.2014, the lowest quotation made on January 21. 
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FAVORABLE OUTLOOK IN AUTOMOBILE INDUSTRY 


Most Factories Now Running Actively and Additions to Production Facilities Have 
Been Made—Price Reductions on Many Cars—<Acecessories Selling Well 


N distributive channels, the automobile industry has re- 

covered, in a measure, some of the losses sustained during 
the forepart of 1924, and, as a whole, the year closed with a 
volume of business that compared reasonably well with that 
of 1923. According to reports to DuN’s REVIEW, medium- 
priced and lightweight car sales during 1924 were about on 
a par with the total for the previous year, while sales of the 
expensive grades showed a decline varying from 10 to 25 
per cent. Exports disclosed a substantial increase, and con- 
tinued gains are expected. 

Price reductions covering fully 85 per cent. of the national 
output were announced during the last ninety days, but 
further declines of importance in the next six months are 
not looked for. The used car situation is better than for 
some time. Conditions in the accessory and tire branches 
were satisfactory during 1924. Tire business improved con- 
siderably in the last quarter of the year, prices are now 
more stable and stocks in hands of dealers are not excessive. 

Despite the fact that aggregate profits for 1924 were 
relatively less than those for 1923,.the industry is in a 
sound financial condition, on the whole, and a distinct feeling 
of optimism prevails. Inventories of both manufacturers 
and distributors are considerably less than they were at the 
beginning of 1924, and recent price reductions are expected 
to stimulate demand. 


BOSTON.—This is one of the important distributing 
centers of the country for automobiles and accessories. 
Leading distributors are receiving about two-thirds as many 
cars from the factories as they received last year at this 
period. This is due to the fact that distributors are not 
stocking the small dealers with as many cars as they were 
a year ago, but will hold back a large portion until early 
Spring. Sales of new cars have decreased correspondingly. 

Prices have not changed materially, with the exception 
of one large dealer who have raised prices on an average 
of $100, and another dealer who has lowered prices on all 
models approximately $50. The used car market is spotty, 
and the demand is considered fair. There is no stabiliz- 
ation of prices. Many towns in which there are several 
dealers have organized a form of an association which sells 
used cars of all makes at standard prices. 

Automobile accessories are in satisfactory demand. The 
volume of sales at this period is 25 per cent. greater than 
that of last December. Prices have decreased about 10 per 
cent. Moderate stocks are being carried. A good demand 
is anticipated for the remaining Winter months. Collec- 
tions are poor. Tire dealers report that their sales 
in 1924 were greater than sales in 1923. For this time 
of the year, demand is more than normal. Stocks are low. 
Collections are fair. In all branches of the industry a 
feeling of optimism is prevalent, and a healthy business is 
looked forward to during the current year. 


BRIDGEPORT .—Dealers in automobiles and accessories 
in this city and vicinity are practically unanimous in their 
assertions that volume of business in 1924 equaled, and in 
many instances exceeded, that of 1923. The greatest activ- 
ities were noted during the first six months. No difficulty 
has been experienced in securing requirements in either 
passenger or commercial cars. Optimism is the keynote 
for the coming year, in some instances orders being re- 
ceived already for Spring delivery. Prices have advanced 
on some of the new models, and in other instances an in- 
crease was announced effective January 1. Used cars are 
largely disposed of through an associated company formed 


by the representative automobile dealers, and while dul- 
ness has been noted in that market for the past few 
months, a much better business is anticipated during the 
coming year. An increase of about 25 per cent. in busi- 
ness during 1924 over 1923 is reported by dealers in acces- 
sories and tires, with favorable prospects for the future. 
Tires may meet with a slight increase in price. 


PHILADELPHIA.—tThere has been a marked increase in 
the activity in automobiles and allied lines since July, 1924, 
and this has been especially pronounced since election. 
Vclume of business during the closing quarter of the year 
was about 15 per cent. greater than that during the pre- 
coding quarter, and outlook for further gains during the 
early months of the current year are good. Prices, in 
sume instances, have been reduced, but no marked changes 
up. or down are anticipated for the next six months. Car 
parts and shop equipment have been selling well during 
the last sixty days, and the market for accessories has kept 
up to a remarkably high level all during the year. Prices 
have been holding very firm in the supply field, and no 
indications of a decline are noticeable. It is expected that 
car output this year will run about 5 per cent. better than 
in 1924, and that the supply business will show a com- 
parative increase of at least 15 per cent. 


BUFFALO.—The automobile trade is showing some sign 
of Spring activity. Sales in units from 20 per cent. to 25 
per cent. less, but with the increased sales of closed cars 
has brought up the aggregate sales to about 10 per cent. 
to 15 per cent. of those of one year ago. Stocks, as a rule, 
have been fairly well cleaned up, and prospects are con- 
sidered favorable. There are a large number of used cars 
on hand, but about 5 per cent. less than there were one year 
ago. Automobile accessories for the first nine months 
showed a falling off, but the last quarter showed a more 
active demand, which swelled the aggregate to about 2 per 
cent. better than that of last year. Rubber tires have been 
selling at around 15 pér cent. less than in 1923, but there 
is a tendency to an advance in prices as stocks generally 
are low, except where shipments have been made on Spring 
dating. 

ROCHESTER.—This is merely a wholesale center for 
automobile and allied lines. Sale of the former, on the 
whole, has not been quite so large as last year’s record, but 
the volume of business in the accessory line has been larger, 
with a decided increase during the last four months. Prices 
do not seem to change a great deal. At the present time, 
tire chain business is very active, and much better than that 
of last year. Truck movement during the past year was 
dull, owing to the large number of second-hand trucks on 
the market. Prospects for 1925 are fairly favorable. 


ST. LOUIS.—From a producing standpoint, there was a 
small but gradual decline in the manufacture of passenger 
and commercial automobiles in this locality during 1924, 
Total production of passenger cars for the year will prob- 
ably fall 10 per cent. under that of 1923, while output of 
trucks will be about 5 per cent. less. The small producers 
have not been affected so greatly in the falling off of pro- 
duction during the last few months as those manufacturers 
normally operating under large schedules. From a dis- 
tributive standpoint, St. Louis has made about the same 
record as during 1923. The price range has been somewhat 
lower on all cars, through reductions made during the year. 


(Continucd on page 26) 
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HERE has been a recent slackening of demand in 

certain quarters, but it is neither unnatural nor 
indicative of a check to progress. 
various interests has been centered largely on inventory- 
ine, as usual early in January, and a falling off in new 
commitments is to be looked for under the conditions. 
With relatively small stocks of goods the rule, it seems 
logical to expect that purchasing will soon increase in 
lines where a lull has lately prevailed, and the large 
numbers of buyers that have come into the markets show 
that replenishment of supplies has become necessary in 
many instances. The holiday trade in some cases proved 
to be larger than had been anticipated and ordinary 
retail distribution, even with a recurrence of mild 
weather in some sections, holds up well. 
a gain in consumption are strengthened by the additions 
being made to working forces in different industries, 
the recovery in production continuing, and wage re- 
ductions in the textile field are not representative of 
The action of prices each week 


Prospects for 


the general situation. 
emphasizes the improved status of sellers, DuN’s list of 
wholesale quotations again showing a wide margin of 
advances, and announcements of inereased dividends 
by some corporations reflect their better financial posi- 
tion and the outlook for larger earnings in the future. 
Significant movements in financial circles have carried 
into the new year, with the rise of sterling exchange to 
the highest level touched since early in 1916, and to 
within 2 per cent. of parity, the overshadowing feature. 


As was expected, the first full week of the new year 
brought easing in the local money market. With the 
return flow of funds that had been paid out in interest 
and dividends on January 1, the available supply of 
accommodation increased and the call loan rate fell to 
214 per cent. Outside of the Stock Exchange, more- 
over, as low a quotation as 2 per cent. was named, which 
duplicates the minimum charge of last year. A con- 
tinuance of the gold outgo in considerable volume has 
attracted attention, most of the shipments being for 
Germany, and there has been discussion in some quar- 
ters of the probability of exports exceeding imports this 
year, in contrast to the experience of recent years. In 
all, about $13,500,000 has gone out since January 1. 


There were approximately twice as many advances 
as declines in Dun’s list of wholesale quotations this 
week, 37 of the 57 changes being in an upward direction. 
This is in contrast to the movement of a year ago, when 
only a few more inereases than reductions occurred. 
Among the articles which rose this week were included 
iron and steel, copper, some grades of lumber, and hides 
and leather, but there was a slight easing in certain 
cotton goods because of the lower prices for the raw 
material. As measured by Dun’s Index Number, prices 
for all commodities embraced by the record showed a 
net advance of about 634 per cent. last year, and reached 


The attention of - 


Most of the 
increase, however, was due to the extraordinary rise in 


the highest point since December 1, 1920. 


grain prices. 

The closing month of 1924 ended with pig iron output 
at the highest point since last April. This is true both 
of the aggregate preduction and the daily rate, the 
former being 2,961,702 tons and the latter 95,539 tons. 
The daily average, which is a better barometer of con- 
ditions than the figures on total make, rose about 14 per 
cent. in December, and The Iron Age reported a net 
gain of 23 in the number of act've furnaces. Despite 
five months of continuous increase in the output, pie 
iron prices are still advancing, higher prices for coke 
being a factor. Markets for steel, moreover, are tend- 
ing upward, and the larger mills seem to be assured of 
an 80 per cent. operation, at least, through the first 
quarter. 


The large number of visiting buyers was an outstand- 
ing feature of primary dry goods markets this week. 
Although conservative individual operations have been 
the rule, a real need for merchandise has been disclosed, 
supplies in many instances being relatively small. <A 
slight price easing in certain cottons has reflected the 
decline in the raw material, but the main condition in 
textiles is one of firmness. The year started with pro- 
duction at a higher level, and some mills engaged om 
specialties are running overtime to complete deliveries. 
Meanwhile, wage reductions have continued, with re- 
visions of 10 per cent. at Fall River and some other 
centers, and further changes are expected. 


A further strengthening of the hide situation has 
occurred, following the deeline that culminated late in 
December. Practically all varieties share in the firmer 
conditions, including packer stock, and list quotations 
this week show several advances. All sections report 
strong markets for calfskins, with heavy trading in some 
varieties, notably in the West. With inventory-taking 
still going on this week, it was natural that quietness 
again prevailed in the leather trade. Transactions of 
importance were the exception, but it is believed that 
business will soon expand, and the new year opened 


with tanners in a better position. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 






1924. 1923. 1922. 1921. 1920. 
TaN. ..cecee 8,018,890 3,229,604 1,644,951 2,416,292 3,015,181 
Feb, cc cccee 8,074,757 2,994,187 1,629,991 1,937,257 2,978,879 
Mar. ..+%- 3,446,086 3,523,868 2,035,920 1,595,522 3,375,907 
April ...... 3,238,428 3,547,551 2,072,114 1,193,041 2,739,797 
May ..---e- 2,615,110 3,867,694 2,306,679 1,221,221 2,988,881 
June ...... 2,026,221 3,668,413 2,361,028 1,06 3 3,043,540 
July ...e.. 1,784,899 3,679,810 2,405,365 6 5 3,059,603 
jee 1,887,145 3,449,493 1,816,170 954,193 3,147,402 
Sept. ....+. 2,053,264 3,125,512 2,033,720 985,529 3,129,323 
1 eee 2,477,127 3,149,158 2,637,844 1,246,676 3,292,597 
WOW.  ccwsce 2,509,673 2,894,295 2,849,703 1,415,481 2,934,908 
DEC. 2+ cece 2,961,702 2,920,982 3,086,898 1,649,086 2,703,855 
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GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Outlook for increased business this year is 
very favorable, though many lines are still waiting for a 
noticeable improvement in sales. Wool prices have again 
gone beyond previous high levels, but the market is now 
Worsted yarn prices are steady and a fair amount 
of stock is being moved. The lightweight woolen goods 
season has been of fair volume. Current orders are light, 
but the mills are busier on forward orders than for some 
time. Garment manufacturers are looking forward to a 
good Spring season, and there is a better feeling all along 
the line. Fall River has announced a cut in the wages of 
cotton textile workers of 10 per cent., and though this has 
not, as yet, been accepted, it is anticipated that it will be 
shortly. 

Massachusetts mills are now operating from 60 to 70 
per cent. of capacity, coming up from a low point of 42 per 
cent. last July. Prices of cotton goods are firm, with the 
principal activity in staple numbers. Cotton yarn sales are 
moderate, and prices are irregular. Prices of hides and 
leather are increasing, and there is a healthy tone in the 
market. Shoe manufacturers are looking for better busi- 
ness. There have been a few wage reductions. Chemical 
dealers are entering into new contracts with care, and cur- 
rently the trade is quiet. Dyestuffs and tanning materials 
are firm, and a fair business is opening up. 


PHILADELPHIA.— Early reports of the new year are 
full of promise. Business is opening up well, and antici- 
pations are for a greatly enlarged Spring business. Book- 
ings of clothing are of fair size, waist manufacturers re- 
pert increased activity, and inquiries for leather from the 
automobile industry have been numerous during the week. 
Electrical supplies have been selling better during the last 
sixty days, but hardware is still rather quiet. December 
was a good month for heavy chemicals, while sales of wall- 
paper were somewhat below normal. The lumber business 
in December was larger in volume than that of any other 
month of the year. On the whole, cotton yarn merchants 
had an unsatisfactory year, but a decided improvement was 
in evidence during the two closing months, and prospects 
for a further betterment during the ensuing year are good. 
Prices of cotton have advanced considerably the last few 
weeks, and wool continues high. 

PITTSBURGH .—Retail trade is being accelerated by the 
usual January reduction sales, and is not much below nor- 
mal for this period. The jobbing trade is busy with in- 
ventories, and the usual seasonable quietness prevails; but 
optimism predominates as to the current season’s business. 
Manufacturing industries have been, as a rule, operating 
fairly well for this season, and iron and steel operations 
continue without slow-downs. Plate glass continues in ex- 
cellent demand for this season of the year, while window 
glass is still rather slow. Electrical trade is showing in- 
creased activity, and radio supplies are in strong demand, 
retailers having difficulty in securing many parts. 

Building construction is quite active, although December, 
1924, permits were about 20 per cent. below those for Decem- 
ber, 1923, in both number and amount. Supplies are in 
steady demand, with prices quite firm. Hardware is only 
moderately active, but stocks are rather low, and prices 
firm. Bank clearings for December were the highest of the 
year, but 1924 clearings were about 2.4 per cent. below 
those of 1923. Nevertheless, last year’s clearings were only 
exceeded twice, in 1920 and 1923. Bituminous coal trade 
is still slow and unsatisfactory, although demand is slightly 
stronger from industrial sources. Production is at about 
40 per cent. of capacity. Prices of some grades, par- 


quiet. 





ticularly slack, are higher. Quotations per net ton at mines 
for run of mine coal are as follows: Steam, $1.50 to $2.10; 
coking, $2 to $2.10; gas, $2.25; steam slack, $1.40 to $1.50; 


and gas slack, $1.50 to $1.60. 


Southern States 


ST. LOUIS.—Continued seasonable 
territories is enabling retail merchants to clean up their 
light stocks of Winter goods and this, together with in- 
ventory and special sales is making for a very fair amount 
of business at retail. Salesmen for various lines are leaving 
for their respective territories, and an active business in 
staple, as well as Spring goods, is expected. Retail business 
for the entire year, as reported by leading department 
stores, showed a slight falling off in volume. 

During the latter part of the year just closed, there was 
a slowing up of some industries. In the coal producing 
areas and oil fields, activities failed to expand, but, on the 
other hand, there were many factors favorable to trade 
expansion and the gains, as a whole, for the month of 
December were well in excess of losses. Throughout the 
South, where cotton was successfully marketed, a vast re- 
vival in business has been in progress and in many lines 
of merchandise. Wholesalers report a greater interest in 
merchandise to be sold next Spring, and in such important 
lines as dry goods, clothing, shoes, drugs, chemicals, fur- 
niture, hardware and groceries, advance orders are in ex- 
cess of those of the corresponding period last year. Collec- 
tions during the month of December showed a distinct im- 
provement, being in excess of normal for this time of year. 
Collection efficiency throughout the South is generally high, 
but some backwardness is still noted from coal-producing 
areas. 

In the lumber trade, buying has suffered more than in- 
quiry. While optimism is universally prevalent, there is 
less talk of higher prices than had been heard recently. 
There has been but scattering business done in flour, buying 
is mostly to fill pressing requirements for quick shipment, 
but, owing to the strong position of cash wheat, millers are 
maintaining flour prices which are the highest in years. 
As a consequence, buyers are slow to purchase but inquiries 
are numerous and, with stocks low, a good business is 
looked for early in the new year. 

BALTIMORE.—Merchants and manufacturers report 
that trade is making better progress than it did at this time 
last year. Some of the salient and potent favorable factors 
in the business situation at the outset of the new year are: 
The agricultural situation, which is better today than it 
has been at any time during the past five years; the aver- 
age price of all commodities has varied only about 3 per 
cent. during the past year; the average wage in industry 
remains about 100 per cent. above the pre-war rate, while 
cost of living is only 72 per cent. over the pre-war level. 
Although curtailed production characterized 1924, there was 
little slackening at any time in consumption of major 
articles. Local bank clearings for 1924 aggregated $5,- 
025,334,741, exceeding the 1923 figures by $187,135,556, and 
establishing a new record. 

Basic building materials moved well during the week, 
particularly lumber, finished woodwork, lime and cement. 
In hardware, brisk fill-in buying of shelf goods is expected 
to follow the completion of January inventories. Retailers’ 
stocks in general are low, owing to curtailed buying dur- 
ing the latter half of 1924. Exports for the week ending 
January 3, totaled $1,913,313, showing a slight increase 
over those of the previous week, while imports for the same 
period aggregated $1,097,098. 
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MACON.—Demand for wholesale merchandise has been 
fairly steady in all lines, and total volume has kept pace 
with the previous year’s figures. Retailers forced their 
sales during the last quarter, and some increase in total 
is shown. New building construction shows about a 10 per 
cent. increase, due entirely to several large items of public 
construction. The last Government cotton ginning figures 
show nearly double the production of the previous year in 
Macon territory. Collections therefrom have resulted 
fairly satisfactorily, and banks enter the new year with a 
healthy amount of deposits that will seek an outlet in 
financing the current year’s operations. 


FORT WORTH.—The year just closed is reported a satis- 
factory cne in many respects. Building permits exceeded 
those of the preceding year by almost one-fourth; grain re- 
ceipts were heavier; wholesale volume showed an increase 
with an attendant improvement in collections. Extremely 
cold weather during the last days of December stimulated 
retail clothing trade, and resulted in brisk business during 
the holidays. This, together with heavy building and con- 
struction activities has kept labor well employed. With 
cotton dealers, the situation has not been so satisfactory, due 
to wavering and uncertain markets, and foreign conditions. 
The outlook, for the new year is good, and some of the most 
conservative express the belief that, barring unforeseen 
developments, the year will prove a prosperous one in many 
lines. The small grain crop has been helped by recent rains 
and snow, and crop conditions are otherwise encouraging. 


Western States 

CHICAGO.—Business is gathering strength after the 
holiday and inventory-taking lull, and the indications are 
for a continuation of the activity which was a feature of the 
two closing months of last year. Orders to wholesalers show 
stocks generally depleted in many staple lines, and much 
interest is shown in merchandise suitable for the sales 
usually featured at this time of year, such as white goods, 
bedding, household supplies, etc. The clearance of Winter 
apparel has been satisfactory, and the situation in this 
respect is in marked contrast to that existing at this time 
last year, when urgent special sales and price concessions 
were the rule. In the retail field, the usual January sales 
are fairly well patronized. Knitwear for outer and under- 
wear is active, and the call for merchandise, while confined 
more closely to staples than for many weeks, is still pleas- 
ingly broad. In the interior, distribution continues on a 
liberal scale, sentiment remains cheerful and mail order 
houses repert larger gains in orders than at any time in 
1924, 

In manufacturing, activity has been resumed on a scale 
equal to, if not exceeding, that just before the holidays. 
Building is more active than usual at this time of the year, 
and evidence accumulates that the coming Spring will see 
the pushing forward of a large volume of construction work. 
Collections are satisfactory. There has been an increase in 
the number of out-of-town buyers in the city markets. 


CINCINNATI.—General business is developing favorably 
with advance of the new year. Certain major industries, 
notably iron and steel, have shown steady gains, and other 
lines, less active, give indication of moderate improvement. 
Commodity prices, on the whole, remain firm. Conservative 
buying over an extended period has reduced stocks to a 
relatively low point, and the trade is looking forward to a 
good buying movement in keeping with the upward trend of 
general lines. Improvement is slowly developing in the over- 
all industry, and reports from salesmen, who are again on 
the road, indicate that merchants stocks are well liquidated 
and there is more of a disposition to anticipate future needs. 
December was a good month in the furniture trade, and, 
with the probability of a more stable market, manufacturers 
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and dealers expect a good Spring season. Temporary buying 
is held in check, awaiting the outcome of the Grand Rapids 
furniture market now in session, and plants are being 
operated to about 80 per cent. capacity, with reduced forces. 
On this basis, they have orders now booked extending beyond 
two or three weeks. 

The customary seasonal clearance sales are in progyess in 
the retail lines, and trade is fair, though a recurrence of mild 
weather has checked, to some extent, a freer movement of 
wearing apparel. House trade in the jobbing districts is 
reported to be showing more activity than during this period 
a year ago, and initial returns from road men augur well 
for the coming season. Prices are firm and tending upward. 


CLEVELAND.—Clearance for inventory sales are in 
progress in the larger stores, and a fair response is reported 
in white goods and furniture, but in other departments com- 
plaints are made that buying has been very light. Spring 
ready-to-wear lines, chiefly millinery and novelties, are on 
display, but, in general, post-holiday business has been 
comparatively slow. Knit goods and ready-to-wear apparel 
are not finding a ready market, and some of the smaller 
manufacturers are changing their policy by selling directly 
tc the consumer, through their own retail outlets. Produce 
and commission lines have been active, with prices normal, 
but the wholesale grocery trade is quiet just now. Jobbers 
of boots and shoes and Winter footwear are doing a satis- 
factory volume of business, with retailers inclined to buy 
more freely for Spring requirements. 

In the industrial field the usual inventory shut-downs 
have caused curtailment in production but orders on hand 
will necessitate an early resumption of active operation. 
The coal business has been slow to fall in line but with the 
general improvement in the iron and steel trades an in- 
creasing demand is expected. Cement, brick, and builders’ 
supplies are opening up in good shape, demand so far, how- 
ever, being principally for industrial construction. A num- 
ber of important building operations are scheduled for early 
in the year, including the mammoth Union Terminal project. 


DETROIT.—Following the regular holiday business, re- 
tail buying has naturally slackened its pace. The regular 
January clearance sales are now under way and are re- 
ducing stocks to some extent. While trade in general is 
fair, evidences are apparent of some lack in volume. Fac- 
tory and industrial operations are greatly restricted, due 
to some extent, to natural causes and a sluggish demand, 
but chiefly to regular inventory operations, inevitable at 
this time, which have brought about a general cessation of 
activity, with resulting extensive unemployment, which, 
however, is deemed but temporary. Buying in general is 
conservative, in both retail, wholesale and jobbing circles. 
While an optimistic tone is expressed and a good year con- 
fidently expected, concrete evidence of this remains to be 
developed. Road business among wholesalers and jobbers 
is more or less quiet and credits, generally, are being 
scanned closely. 

Building and construction work, which has been par- 
ticularly brisk and extensive during the past year or two, 
is now at its usual midwinter ebb, but a particularly good 
year has been experienced by material houses in this line 
and in closely affiliated commodities. A resumption of 
activity is forecasted for Spring, many contracts either 
having been or are about to be let. Collections have shown 
scme improvement in certain lines. 


MINNEAPOLIS.—The general trade situation, both 
wholesale and retail, is featureless, as compared with that 
of recent weeks. Owing to seasonal inactivity at inventory 
time, wholesale sales have been of moderate proportions. 
The usual post-holiday efforts are being made to reduce re- 
tail stocks. It is too early, as yet, to summarize the re- 
sults of 1924 activities. While it is apparent that earnings 
have been below normal, there continue to be expressions 
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of confidence that business is on a firmer basis. It is ex- 
pected that merchants will continue for some time to come 
to order for immediate needs only, but jobbers generally 
regard this tendency with favor, believing that it is helping 
to bring about more stable conditions. Collections continue 
very fair. 

KANSAS CITY.—As was to be expected, the week was 
dull. Traveling salesmen have been in and houses are busy 
with inventories. Stocks in seasonable items were fairly 
well cleared. Commitments for Spring requirements have 
been on a conservative basis, although houses believe that 
ultimately the volume will exceed that of a year ago. Feel- 
ing among country retailers is quite optimistic. City re- 
tailers, as a rule, do not entertain such views. Collections 
are generally reported satisfactory. 

Dry goods houses report the year’s sales on a parity with 
those of i923. Drugs and sundries fared about the same. 
Groceries are reported to have shown a moderate increase. 
Hardware and electrical supplies are reported somewhat off. 
Spring orders in dry goods and furnishings are not quite 
up to the amounts shown at this time last year. Spring 
implement contracts are also reported somewhat behind. 
Current business in staples, however, is normal for this 
period. 

KEOKUK.—Low temperatures and the holiday season 
have been factors in the increased activity in retail lines 
during the past fortnight, and volume compares favorably 
with that of a year ago. Wholesale distribution has shown 
scme slackening at the end of the year, as inventory time 
approaches, and wholesale stocks are heavier than at this 
time in 1923. Considerable optimism is expressed as to the 
general outlook for 1925. Generally speaking, volume of 
business in wholesale and manufacturing lines during 1924 
is not expected to equal that of the previous year. Col- 
lections are fairly satisfactory. 


Pacific States 


SAN FRANCISCO.—Business in general closed a satis- 
factory year, and expressions of optimism for 1925 are fre- 
quent. Jobbers in hardware, groceries, drugs and leather 
report a better demand at steady prices. Collections for 
December were better than for a number of months previous, 
which is an indication that returns from crops have benefited 
rural districts, and that improved business has come to stay 
Retail stores had a large December business, and they are 
now clearing their stocks with annual sales. Indicative of 
confidence in the situation is the fact that large manufac- 
turers and distributors of food products, electrical goods 
and similar items are planning extensive advertising cam- 
paigns. 

The bay cities continue to be favored as a manufacturing 
and distributing center. On the east shore manufacturing 
made rapid progress during the year, and numerous ocean- 
going steamship companies make Oakland a port of call. 
Better distributing facilities for San Francisco are also in 
evidence, these including new highway outlets, transbay and 
river bridges, and plans are now under way for an 80-foot 
suspension bridge, over one mile in lengtii, to span the 
Golden Gate. This will be the connecting link in the coast 
highway, and bring the city into close touch with counties 
to the north. With rainfall for the State above normal for 
the season, the agricultural situation is favorable and live- 
stock men are recovering from the drought of last year. 
Canned and dried fruits are moving rapidly and any carry- 
over of 1924 stocks will be light. 

LOS ANGELES.—While volume of retail trade during 
the holiday season was below expectations in some cases, the 
percentage of profit was satisfactory. At first, purchases 
ran to items of practical use and moderate cost, although 
later demand ran to novelties and luxuries of various kinds. 
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Retailers, as a whole, are well pleased with their December 
turnover. Jobbers are busy with annual inventories and 
balances. 

This section has had an unusual spell of cold weather and 
heavy frosts, which has moved considerable Winter clothing 
of all kinds from the retailers’ shelves, but wil! lessen the 
citrus crop, experts figure, from 10 to 20 per cent. Author- 
ities predict that the final survey of business of Los Angeles 
for 1924 will show encouraging gains in all directions, with 
every indication that they will be surpassed in 1925. 


PORTLAND.—The year opened with excellent prospects 
in all lines of mercantile business and industry. Jobbing 
and retail trade during the past week still reflected year-end 
conditions, but merchants base their optimism on the 
brighter outlook for the lumber industry, and the improved 
position of farmers, wool growers, orchardists and producers 
of other commodities. In the past year, in spite of the presi- 
dential election and unusual weather conditions, local bank 
clearings registered a gain over those of the preceding year, 
totaling $1,898,866,410, the largest, with the exception of 
1920, in the history of the city. 

Wheat shipments for the year just closed were close to 
the record, aggregating 24,862,598 bushels, of which 20,426,- 
482 bushels were exported. This compares with total ship- 
ments of 19,626,586 bushels in 1923. Flour exports last year 
were 1,264,876 barrels, against 1,521,533 barrels the year 
before. A lighter movement is expected during the re- 
mainder of the Winter, as the crop is closely sold up. 

Lumber shipments from Portland in the past year totaled 
578,516,995 feet, of which 332,999,573 feet were exported, 
127,512,939 feet went to Atlantic ports and 118,004,483 feet 
to domestic ports. The total showed a good increase over 
former years. Because of the midwinter shutdowns, lumber 
production by West Coast mills in the past week was cut in 
half, amounting to 47,582,061 feet. Sales were 62,070,004 
feet, of which 50 per cent. will be delivered by rail. Export 
orders were 12,563,330 feet, and domestic cargo orders 18,- 
769,224 feet. Unfilled cargo orders are 265,635,154 feet, an 
increase of 14,690,660 feet for the week. Unfilled rail orders 
are 4,971 cars, an increase of 305 cars. Total production in 
1924 amounted to 4,813,061,724 feet, sales were 4,918,424,423 
feet and shipments were 4,930,220,058 feet. 


SEATTLE.—Retail establishments report a very satis- 
factory holiday business, and a substantial increase over the 
total for 1923. Sales were approximately 65 per cent. credit 
and 35 per cent. cash. The trade is optimistic regarding 
the new year. Increased prices on mixed paints are forecast 
by some Seattle houses, increased export demand for lead 
and upward tendency of linseed oil being given as the reason. 
A general survey of Puget Sound lumber district shows that 
mills are still losing money on the year’s production. Present 
rate is reported to be 27c. a thousund feet. Accumulated 
orders are still short of a profitable volume, it is stated. 
The canned salmon business of Alaska and Puget Sound 
totaled $18,000,000 in 1924. The Territorial pack for 1925 
is expected to be less than that in 1924. 


TACOMA.—Conditions have been gradually improving 
for several weeks, although there is the usual unemployment 
at this time of year. Most of the mills and logging camps 
in the district are again operating. Lumber prices are 
stiffening and although there are many inquiries, orders are 
not, as yet, numerous. Mills are more critical as to what 
orders they accept. Anticipating a certain and steady 
market, they prefer to regulate stocks rather than sell their 
products as fast as manufactured. Recent reports indicate 
that dimension is up about a dollar, and drop siding, perhaps 
the most faithful barometer of the trade, is a scarce article 
on the market. That conditions in the lumber market are 
stable can be easily confirmed by a comparison with markets 
in which the Northwest lumbermen compete with other 
woods. Water shipments for the first nine months of this 
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year exceeded those of the first nine months of 1923 by nearly 
15 per cent., and the only domestic market that failed to 
show an increase was California, which fell off about 7 per 
cent. Of the larger importing countries abroad, only Aus- 
tralia and the west coast of South America fell off, China 
gaining 90,000,000 feet over the total of the previous year, 
and Europe has more than doubled its imports of lumber 
from this coast. 

Reports from the Puyallup Valley indicate the largest 
canning of fruit and vegetables for several years. Conditions 
have been fair in wholesale and retail trades, with indi- 
cations of a good Christmas business. 


Dominion of Canada 

MONTREAL.—Dry goods travelers are again on the road, 
with fully revised samples, and, with inventories practically 
completed, the number of buyers in local markets is in- 
creasing. Cotton mills are well employed, and are making 
good-sized deliveries of prints, ginghams and other Spring 
lines. Prices are steady at last revisions. Woolens of all 
weaves, including hosiery, continue to show advancing 
values. As anticipated several weeks ago, there has been 
a further easing off in sugars, the factory figure for factory 
granulated now being $7.25, while further decline is 
deemed not improbable in the near future. The tea market 
continues to display much strength. The holiday rush in 
fancy groceries is now well over, but a steady distribution 
is reported in staple lines. 


TORONTO.—Most of the large establishments have com- 
pleted their inventories and few found it necessary to take 
care of depreciation to the extent that has been customary 
for the last two or three years. In Ontario, there has been 
an incréase in the volume of orders received by boot, shoe 
and rubber firms, and the sentiment of retailers has brought 
around a transformation for the better. Furniture makers 
are fairly active, with prospects generally improving. Cloth- 
ing factories turning out standard products express satis- 
faction over the outcome of last season, and those making 
redio equipment also had a profitable year. Building oper- 
ations in the larger centers are important for this time of 
the year. Outlook for the meat industry is encouraging, 
both for the packer and the farmer, and a firming of quo- 
tations seems certain. 


QUEBEC.—The usual after-holiday quiet is being taken 
advantage of for inventory work in many establishments, 
but the outside work which was to have assisted the un- 
employed, in a large measure, has been indefinitely set back 
through the legal injunction taken out against the validity 
of the referendum vote on the subject. Harbor improvement 
work is being continued. Shoe factories, in some instances, 
closed practically a week during the holidays, are starting 
operations again. Collections are slow. 


VANCOUVER.—Holiday buying is of reasonably good 
volume, but the exceptional cold spell the past ten days 
kept a large number away from the stores until the past 
few days. Sales, it is expected, will compare very favor- 
ably with those of a year ago. The cold spell also has 
caused the shutting down of many saw mills, on account of 
their booms of logs being frozen in, but a break in the 
weather is looked for. Furthermore, building operations 
have been seriously affected. Local retail trade the past 
month has been very fair, department stores claiming a 
nice increase in turnover, as compared with the correspond- 
ing period of a year ago. Increase in all metalic products 


in the province is noted in preliminary figures issued by 
the Provincial Miners Department, and it is expected that 
the total value of minerals produced in British Columbia 
this year will be about $50,000,000, which will be some 
$9,000,000 more than last year’s total. Payments have been 
fairly prompt. 
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RAILROAD EARNINGS DURING 1924 


Net Earnings Make More Favorable Showing 
Than Returns of Gross Income 


ALTHOUGH complete returns are not yet available, sta- 

tistics for ten months ending November 30 indicate that 
railroad earnings in 1924 were somewhat smaller than those 
of the year before. In the following table compiled by DUN’s 
REVIEW, which is separated into groups and includes reports 
from 51 leading systems representing about 70 per cent. of 
the country’s mileage, it is shown that gross earnings of 
United States railroads for ten months amounted to $3,850,- 
634,000, against $4,155,926,000 for the corresponding period 
of 1923, a decrease of 7.3 per cent. Net earnings of $663,- 
975,000, after the payment of'taxes and all other fixed 
charges, compared with $673,229,000, a decrease of only 1.4 
per cent. 

While every group into which the statement is divided 
shows more or less falling off in gross earnings, it is sig- 
nificant of the increased efficiency of the managements that 
five out of the nine groups reported some gain in net earn- 
ings. The most unsatisfactory exhibit was made by Other 
Eastern roads, with a decrease of 17.9 per cent. in gross 
earnings, following which are the Eastern Trunk lines, with 
a loss of 12.7 per cent. The roads in the Southwest reported 
a falling off of 1.1 per cent. in gross, but a gain of 14.6 per 
cent. in net. Relatively favorable conditions prevailed with 
the Anthracite Coal roads, on which a decrease in gross of 
7.0 per cent. contrasted with an increase of 3.4 per cent. in 
net. A decidedly satisfactory comparison was made by the 
Southern roads, this group reporting a decline of only 0.6 
per cent. in gross, while net earnings rose 4.8 per cent. 

Following are the returns of railroad earnings for ten 


















months (000 omitted) : . 
7--—— Gross Earnings ———, -—Net, After Taxes——, 
10 Months. 1924 1923. F.C. 1924. 1923 FG. 
Trunk, Eastern...$1,125,142 $1,285,674 —12.7 $183,760 $198,619 — 7.4 
Trunk, Western.. 234,656 256,139 — 8.0 $5,275 57,067 — 3.1 
Anthracite Coal.. — 7.0 33,988 32 2 + 3.4 
Other Eastern.... —17.9 20,089 4 —14.0 
Central West .... — 7.6 F 32,023 + 0.2 
GUMMEOE iio cece — 4.6 59,443 + 0.2 
Southern ......-. — 0.6 106,841 + 4.8 
Southwest ....... — 1.1 89 67,865 +146 
PAGING sentences 463,515 496,924 — 6.7 88,650 93,9708 — 6.0 
U. S. Roads....$3,850,634 $4,155,926 — 7.3 $663,975 $673,229 — 1.4 
Canadian ....... 357,217 377,627 — 5.4 %.....6. er ere Bee 
BOUND eaces eos $4,207,852 $4,533,55 at ES wsewtae  seekeue 


* Not available. 





Crop Production and Values 
Following are statistics of crop production for the last 
three years, as issued by the Department of Agriculture: 


Prod., Bushels. Prod., Bushels. Prod., Bushels. 
1924. 2: 1922 


1923. 922. 
Cs wewewees tes 2,436,000,000 3,054,395,000 2,906,020,000 
Wheat, Winter ..... 590,037,000 572,340,000 586,878,000 
Wheat, Spring ..... 282,636,000 213,401,000 280,720,000 
Total Wheat ....... 872,673,000 785,741,000 867,598,000 
CURE sip-< 6 ee si caterers 1,541,900,000 1,299,823,000 1,215,803,000 
SUE, a d'e'wia'giare clas 187,875,000 198,185,000 182,068,000 
Gre sate ae eal ec Cas 63,446,000 63,023,000 103,362,000 
Buckwheat .... 0.0. 15,956,000 13,920,000 14,564,000 
aia hick ca 6 ache ee *112,450,000 *106,626,000 112,013,000 
CCUG secs eeunase« $13,153,000 710,081,000 $9,762,000 


*Tons. f Bales. 


In the following table are given the farm values of im- 
portant crops, as compiled from the official returns: 


1924 1923 1922 


OT REE COC OIE $2,405,468,000 $2,222,013,000 $1,910,775,000 
Wheat, Winter ..... 779,510,000 543,825,000 614,399,000 
Wheat, Spring ..... 357,686,000 181,676,000 259,013,000 
Tota} WReAt 2.6200 1,136,596,000 725,501,000 873,412,000 
Oats Pere rr re 739,495,000 539,253,000 478,948,000 
WMIOE Sass cacden ss 137,270,000 106,955,000 95,560,000 
MePcewewnser neces 68,061,000 40,804,000 70,841,000 
BUeRWheat. ..0 ccc 16,441,000 12,984,000 12,889,000 
BR ec hw gecncucees 1,467,648,000 1,390,967,000 1,319,277,000 
CONAN cocccdecay as 1,487,225,000 1,563,347,000 1,161,846.000 
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MONEY RATES TEND DOWNWARD 


Call Loans Reduced as Funds Become More 
Plentiful—Sterling Again Higher 





HE return flow of funds paid out for dividends and in- 

terest at the beginning of the year made itself felt in 
the money market this week. After an early renewal rate 
of 4% per cent. for call loans, the charge was gradually re- 
duced until tas Wednesday it had fallen to 2% per cent. for 
new money, the lowest figure since December 20. The in- 
crease in the supply of loanable funds brought offerings 
outside the Stock Exchange as low as 2 per cent. On Thurs- 
day. the renewal rate was 2% per cent., as compared with 
3 per cent. on the preceding day, 3% per cent. on Tuesday 
and 4% per cent. on Monday. Time money, which early in 
the week was quoted at the flat rate of 3% per cent. for 
sixty to ninety days, was offered at that figure on Wednes- 
day, but borrowers were bidding 3% per cent. for accom- 
modation. The four, five and six months’ rate held at 3% 
to 4 per cent. Commercial paper was quoted at 3% to 3% 
per cent. for the best names, and at 4 per cent. for others 
not so well known. Gold to the amount of $8,600,000 was 
shipped to Europe, making $11,850,000 since the beginning 
of the year. 

The feature of the foreign exchange market was the sharp 
advance in sterling, which carried the rate to the highest 
point touched since January 7, 1916. The advance was said 
to be part of a determined effort by British bankers to put 
sterling bills back to a parity with gold. The buying during 
the week was very large. 

Fri. 


Tues. 


Sterling, checks.. 
Sterling, cables... 
Paris, checks 
Paris, cables..... 
Berlin, checks.... 
3erlin, cables... 

Antwerp, checks.. 
Antwerp, cables.. 
Lire, checks,..... 
Lire, cables...... 
Swiss, 
Swiss, 
Guilders, 
Guilders, cables... 
Pesetas, checks... 
Pesetas. cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks.. 
Sweden,, cables. 
Norway, checks... 
Norway, cables. 
Montreal, demand. 
Argentina, demand 
Brazil, demand... 
Chili, demand.... ih y 
Uruguay, demand. %9.60 99,00 








Silver Movement and Prices.— British exports of silver 


bullion for last year up to December 17, according to Messrs. Pixley & 


Abell, of London, were £3,830,684, of which £3,474,474 went to India 
and £356,210 to China. In 1923, for the corresponding period, exports 
were £10,403,271, of which £8, 327 7,521 went to India and £2,075,750 
to China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the currenc week follow: 

Sat. Mon, Tues. Wed. Thurs. Fri 
London, pence.. 32 32s 323% B1t8 32 32 
New York, cents 67% 684% 68% 67% 37 & 6814 


Record of Week’s Failures 
S usual at this period, failures show a considerable in- 
crease in number, a total of 552 for the United States 
being reported this week. This is only 9 more, however, 
than the 543 defaults of a year ago. 


Week Five Days Five Days eek 
Jan. 8, 1925 | Dec, 31, 1924) | Dec, 24, 1924 Po ns 1924 
Over = mm Ove — —_ > 
Section $5.000 Total $5,000 Total $5600 Total $5,000 Total 
a 
Hast ....-.-- 121 196 124 175 97 136 131 194 
Pn <<oesée &2 156 60 132 51 &9 69 152 
West ..cceeee 94 140 56 95 61 116 83 142 
Pacific ...... 28 60 24 43 10 29 23 55 
U. G........- 825 | 572 264 445 219 370 306 543 
Canada ...... 39 67 20 41 22 46 32 371 


January 10, 1925 
STEEL PRODUCERS WELL BOOKED 


Manufacturers, as a Rule, are Supplied with 
First-Quarter Business—Prices Firm 


TEEL buying has been moderate since January 1, but 
manufacturers are, as a rule, well supplied with orders 

for first-quarter business. The larger concerns are operating 
at close to 85 per cent. of capacity, but some of the smaller 
plants are only at 70 to 80 per cent. Prices are firm, with 
a rising tendency, and the market now apparently favors the 
seller. Iron and steel bars are firm, and the mills are well 
supplied with business for several weeks. Plates have ad- 
vanced in price gradually, and are now quoted at 2c. to 2.10e. 
per pound. Oil-country pipe is showing more activity, with 
prices firm. Wire mills are working at about 80 per cent., 
and have a fair backlog of business. Orders for sheets are 
rather light, but mills have sufficient orders booked to keep 
them quite busy for the next sixty days. Railroad orders 
have been very good, and local freight car manufacturers 
have booked orders for several thousand steel cars. Tin 
plate mills are practically sold up for the next six months. 
Demand for structural material continues somewhat quiet, 
but prices are firm. Pig iron is still rather inactive, although 
prices are steady. Valley basic is quoted at $21.50 to $22, 
and Bessemer at $22.50 to $23, per net ton at furnace. Old 
material is firm, with heavy melting steel quoted at $22 
to $22.50. 

Coke production has shown a steady increase for several 
weeks and the market is firm, with quotations, per net ton 
at ovens, as follows: Spot furnace, $4.25 to $4.50; spot 
foundry, $5 to $5.50. 





Notably Heavy Bank Clearings 
N unusually large gain occurred in bank clearings this 
week, leading cities of the United States reporting the 
notably heavy aggregate of $11,096,481,000. This amount 
is 47.2 per cent. more than that of a year ago, and the New 
York City clearings—$7,409,000,000—show an increase of 
65.6 per cent. This partly results from the continued activ- 
ity on the Stock Exchange, while the returns for this week 
also disclose the influence of the extensive financial oper- 
ations incidental to the beginning of the year. Last year, 
such operations were reflected in the statistics for the 
preceding week. At centers outside of New York, this week’s 
clearings of $3,687,481,000 are 20.1 per cent. in excess of 
those of a year ago. 
Figures for the week and average daily bank clearings 
for January to date, and for the two previous months, are 
compared herewith for three years: 
































Week Week Per Week Per 

Jan. 8, 1925 Jan. 10, 1924 Ce mh. Jan. 11, 1923 Cent. 
Boston...... $496 3.000 $482,565,000 + $412,421,000 +20.4 
Buffalo. .... 62,735,000 49,726,000 + 47,406,000 +32.3 
Philadelphia. 666,000,000 506,000,000 +5 490,000, 000 35.$ 
Pittsburgh... 126,126.000 163,473,000 +5 ; 
Baltimore... 97,532,000 94,610,000 -+ a | 
Atlanta..... : 70,083,000 65,594,000 + ) x 8.0 
Louisville... 42,268,000 34,782, +: 85,768,000 oa 
New Orleans. +12. 59,721,000 8.6 
eae i ° +50.0 36,632,000 3 
Chicago..... £97,369, 20,942 +28.4 $87,454,000 ok 
Detroit...... 177,601,000 128,158, ‘000 +35.6 113, 959,000 55.8 
Cleveland. ... 131, Bas. 000 110.811,000 +19.0 110,821,000 19.0 
Cincinnati... 81,12 66,642,000 421.7 70,098,000 +15.7 
Minneapolis. . ‘ 64,554,000 +43.3 81,6 +12.9 
Kansas City. 1o¢ “000; 000 126,013,000 +19.0 = $4 
Omaha...... 47,198; 000 34,989,000 +34.9 od 1.8 
Los Angeles. . 165,646,000 164,758,000 + 0.5 122! 481,900 +35.2 
San Francisco 190,600,000 169,700,000 4-12.38 166,100,000 +14.8 
Seattle...... 41,833,000 41,009,000 + 2.0 35,746,000 +17.0 
Portland... 41, O81, 000 *35,000,000 +17.4 30,185,000 + 36.1 
OC eee $3, 687,481,000 $3,069,253,000 +: $2,802,132,000 + ss. 
New York.. 7,409,000,000 4, 167,000, 000 4, 568,000, 000 +62.2 
Total All.... 11, 096, 481, 000 $7,536,25 8, 000 $7,370, 132,000 Bore 
Average Daily: 1924 1 1998 
Jan. to date.. $1,849,414,000 +18 391,539,000 +32.9 est i a ae 
DeC. cceccoes 553,726,000 1,273,07",000 +22.0 201,307,000 +29.0 
(ee ) "492 947,000 1,260,211,000 +18.5 retT eteN 000 +28.0 
tPercentage not given as Pittsburgh report is omitted. tFive days. *Estimated 





Peru’s cotton crop for 1924 is estimated at 850,000 quintals, the 
bulk of which has already been sent abroad. 
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January 10, 1925 
FIRMER CONDITIONS IN HIDES 


General Market Stronger, with Tendency to 
Advance—Calfskins Active 

MMHE general hide market is strong to firmer on practically 

all varieties. Domestic packer hides, notwithstanding 
poorer-season quality, are holding firm to strong, with some 
tendency to advance. Small sales are noted of native steers 
at up to 16%c. and light cows at 15dc., registering 4c. ad- 
vance in each instance. Branded steers are Yc. higher; 
while no sales have as yet been reported at this increase, 
indications are that higher prices will prevail on next trad- 
ing. This is in the face of later season quality. 

Country hides, which are now being offered, represent 
best-season stock, and prices are higher on sales of extremes 
at up to 15c. and buffs at 13c. 

All foreign markets are strong. Europe has steadily paid 
advances on frigorificos, with latest sales of Argentine steers 
at up to $45.25, an equivalent of about 20c. per pound c. &f. 
sight credit. Common varieties of Latin-American dry hides 
are in steady demand, and prices have again worked higher. 
Central Americans brought up to 21c., or an advance of Ic., 
and Venezuelan descriptions are also higher on sales of 
Orinocos at 21c., with other selections in proportion. 

Calf and kip are strong in all sections. Heavy trading 
has occurred in Western packer kip at up to 20c. as a basis 
for natives, and some overweights alone sold at 184c¢., 
which is 4c. higher ratio. Western packer calf sold freely 
at 26c., and two cars of Chicago city calf moved at 25c. 
New York City’s are also stronger on the light end, with 
sales of 5 to 7’s at $2.35, and of 7 to 9’s at $2.65 to $2.68. 
Business in 9 to 12’s has been on a range of $3.35 to $3.45, 
the outside figure for veals alone, with no buttermilks in- 
cluded at a proportionate price. 





Domestic ‘Textile Staples Firm 

TAPLE domestic cotton goods are firm, and wholesalers 

are now beginning to receive more orders from retailers. 
Some constructions of print cloths declined 4%c. a yard anda 
few lightweight sheetings used in bag manufacturing 
eased a little when cotton declined early in the week. 
Colored cotton goods and many of the best known branded 
lines of bleached and brown goods are now in cleaner stock 
conditions than for a long time. Production is growing 
larger, but indications of low stocks in wholesale channels 
are unmistakable. Wash fabrics are beginning to move 
after the holidays, and the call for the better qualities in 
fine crepes and broadcloths is noteworthy. Western buyers 
are sorting up freely. 

Action on naming prices on men’s wear for Fall may be 
delayed until the latter part of the month, but selling agents 
believe that when the time comes for the placing of orders 
it will be found that mills are not going to attempt advances 
wholly in keeping with high wool prices at the inception of 
the season. Fine dress goods are doing better, and some 
mills are operating at night to make deliveries. Garment 
buyers are more active, and it is believed that Spring sales 
from stock rooms will be more active in the near future. 

Encouragement is being received in silk fabric circles by 
more frequent inquiries for crepes in all forms, printed 
novelties, failles, and some of the tub silks. In artificial 
silk producing channels, it is difficult to find available stocks 
needed for quick use in several knit goods lines and in some 
of the weaving lines. Additional facilities are being called 
for constantly. 

Two of the largest underwear knitters stated at the year- 
end that their business was in excellent shape for the Spring 
and Fall seasons. Fancy hosiery lines, especially silks, are 
doing better, and some of the low-end staples are being 
advanced. 


NARROWER MARKET FOR COTTON 


Trading on a Reduced Scale, with Moderate 
Net 


TPHERE was a downward drift in cotton prices during 


Decline in Prices 


most of this week, with the closing quotations for 
futures on Thursday averaging about $1 below those on 
the preceding Saturday. The week began with a decline of 
$2.50 to $3 on liquidation, some of which was apparently 
induced by depression in stocks and grain. Talk was heard 
that 18,500,000 bales should be regarded as the minimum 
for this cotton crop, and an even larger total was suggested 
in some quarters. After Monday’s setback, the market 
rallied about $2, the technical speculative position being 
stronger. It was felt that the earlier selling had been 
overdone, and higher prices at Liverpool and a recovery 
in stocks and grain here helped to bring about the upward 
reaction in cotton prices. There was a good deal of re- 
purchasing by shorts, but prices fell again when this de- 
mand had been filled, although a firmer tone developed on 
Thursday. On the whole, trading during the week was on 
a reduced scale. Reports from dry goods centers were 
moderately bullish, with the unusually large number of 
visiting buyers attracting special attention. Inventories 
have disclosed the fact that stocks are relatively small in 
many instances, and replenishment of supplies will be 
necessary. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 












Sat. Mon, Tues. Wed. Thurs. Fri. 
JAM. coccecones 23.80 23.36 23.72 23.45 23.56 23.64 
RERUOM. ocnesiees 24.13 23.63 24.04 23.75 23.88 23.91 
ED eieececws 24.44 23.93 24.32 p } 24.18 24.25 
SURF cccccsscer 24.56 24.06 24.47 24.38 3.41 
Ge viscccucees 23.88 23.43 23.86 23.88 23.91 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 
Jan.2 Jan.3 Jan. 5 Jan. 6 Jan. 7 

New Orleans, cents.... 23.80 23.95 23.45 3.8 
New York, cents.. 24.20 24.20 23.85 
Savannah, cents. 24.05 24.13 23.63 
Galveston, cents. 23.95 24.15 23.65 
Memphis, cents. 24.00 24.50 24.00 
Norfolk, cents.. 23.75 23.88 23.38 
Augusta, cents........ 23.75 23.81 23.38 
Houston, cents........ 24.00 24.10 23.70 
Little Rock, cents..... 23.50 23.62 23.38 
St. Louis, cents......- 24.25 24.00 24.00 
Dallas, cents.......... 23.25 23.40 22.90 
Philadelphia, cents.... 25.10 24.45 24.55 








Influx of Dry Goods Buyers 
JUYERS came into primary dry goods markets in large 
numbers this week, and wholesale distribution has be- 
come more active. Conservative individual operations are 
reported by most sellers, but there seems to be a real need 
for merchandise for early use. 

Production starts out on a high level, with further gains 
reported in some of the silk and cotton manufacturing 
centers. In New England, wage reductions are going on, 
the latest notices of 10 per cent. revisions being posted at 
Fall River and some other places. It is believed that a 
general revision will occur, and without labor friction. 
Searcity of operatives will prevent full operations in 
several centers. Finishing plants in cotton and silk indus- 
tries are busier, some engaged on novelties and specialties 
being run at night to complete deliveries on time. Textile 
machinery firms also report more business. 

In cotton goods channels, gray goods prices have been 
somewhat unsteady, following a downward movement in the 
staple. There has also been some reduction in yarn prices 
in selling centers, without response in spinners’ channels as 
In wool goods, the important matter is that of trying 
to meet a price level for the next Fall business that will not 
provoke open resistance among large clothing and garment 
manufacturers. In silks, business is improving in novelties 
and fancies. 


yet. 
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ERRATIC MOVEMENTS IN WHEAT 


Market Highly Irregular, with Sharp Fluc- 
tuations—Receipts Exceed Last Year’s 


RE ‘SPORTS of liberal export sales brought an upturn in the 

Chicago wheat market this week after an early decline. 
Much of the recent Josses in prices was regained. Liqui- 
dation by longs dwindled to small proportions, after which 
there was commission house buying and later active short 
covering. The market gave evidence of support from lead- 
ing bull interests, and there were no indications that the 
principal holders had sold any considerable quantity of 
wheat. On the other hand, there was buying that appeared 
to be adding to the lines already held. Domestic cash 
markets were relatively strong, and there is but little pres- 
sure to sell from the country. Flour trade reports indicate 
a little better inquiry in some quarters. Demand from mills 
is not extensive, but it is appreciably taking up the slack in 
the market. Primary — are acspmarenge larger than 
those of a year ago. A decrease of nearly 3,000,000 bushels 
in the visible supply helped to turn market sentiment. 

As in wheat, selling of corn has been less heavy and long 
liquidation is much less in evidence. Cash demand is pick- 
ing up slightly, and there is little indication of any general 
selling by the country. Longs have sold out freely, and there 
has been a good class of buying of late. Enormous receipts 
of hogs have continued much longer than expected, which 
suggests the possibility that consumption of corn in feeding 
may have been much larger than supposed. 

Cash sales of oats have been larger recently. The 
shipping situation is better in the East, and there are indi- 
cations of some export inquiry. Receipts are liberal in the 
West. The speculative market has improved with the other 
grains, and there has been a good rally from the low point 
early in the week. 





Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon Wed. Thurs. Fri. 

May ....... 1.77% 1.74 1.795% 775 1.79% 

July ....... 1.5314 1.52 1,55 1.5314 03% 

Sept. ....ce- 1.44% 1,445 Lavy, 145i, . 1656 





Daily closing quotations of corn options in the Chicago 
market follow: 





Tues. We d. Thurs. Fri. 
MNT: ciwsiaes 1,275% 128%, 1, 28 5% 
July ve tre 1,28% 1 1,291, L295 
Sept. -.ccccee 1.27% 1 1,285, 1,291, 





Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May as000 oot 60% 61% 62 6156 61% 
TUF oecccee 60% Hy 607% 62 611, 61% 
Sept. ..c--e- 57 G1, 57 5S % 5S 3g 59 


Daily closing quotations of rye options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May ...... 1,53 4 1.49% 1.55% ‘ 1.55% 
duly ........ 1.34%, 1.32% 1.38 ; 1137 % 


The grain movement each day is given in the following 











table, with the week’s total, and comparative figures for 
last year: 

r Wheat- ‘ Flour, -—————-Corn ———_,, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 936,000 524,000 7,000 1,213,000 = ....6. 
Saturday 385,000 470,000 85,000 1,412,000 

Monday 869,000 212,000 58,000 1.394.000 cece 

Tuesday 578,000 642,000 16,000 1,370,000 saaene 

Wednesday 658,000 1,317,000 18,000 1,218,000 = ..ccc- 

Thursday 524,000 247,000 5,000 1,079,000  ...... 

Total .... “8,950,000 3,402,000 219,000 7,686,000 eotece 

Last year.... 3,281,000 2,430,000 193,000 5,137,009 216,000 





In five months, shipments of raw silk from Yokohama reached nearly 
two-thirds ef the largest year’s total on record, and storage of raw 
silk in this country is now at the highest level in nearly two years, 

Gold to the value of $2,120,349 per month was produced by Ontario 
during the third quarter of the past year, or at a rate of $25,444,184 


per annum 
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STOCK MARKET VARIES WIDELY 


Violent Breaks in Prices, with Later Sharp 
Recovery—Bonds Strong 

THE stock market began this week with a continuance of 

the activity and strength with which the previous week 
had closed. So violent had been the upturn in the first two 
business days of the new year that profit-taking was invited. 
While at first this selling was only moderate, it later in- 
creased in volume until at Monday’s close it had developed 
into liquidation of an urgent kind. The decline was so 
precipitious that stop loss orders were uncovered through- 
out the list, and the offerings of this character supplemented 
those from other sources. The day’s recessions as a result 
of the liquidation ranged from 2 to 15 points, and embraced 
practically all classes of issues. Trading on Monday ran 
2,000,000 shares for the nineteenth time on the 
The decline in prices was apparently 
waiting for, 


beyond 
present movement. 
what many investors and traders had been 
judged by the action of the market on Tuesday, which began 
with a rally that was almost continuous throughout the day 
and brought quotations back so sharply that the greater 
part of the previous day’s losses was recovered. In this 
upturn, the easier tone of the money market was helpful, 
while increases in the dividend rate on Atchison, Topeka & 
Santa Fe, and American Smelting & Refining common shares 
were also beneficial. The market was somewhat irregular 
on Wednesday, with many cross-currents in the speculation 
which left prices, on the average, but slightly changed at the 
end of the day. On Thursday, the movements were much 
of the same character, with strength in some portions of 
the list while a reactionary tendency was in evidence else- 
where. 

The bond market was active and strong, responding to 
the easier tone of mceney rates and purchases by investors 
seeking placement for funds received in interest and dividend 
payments at the beginning of the year. Railroad mortgages 
were also benefited by the marked improvement in the carrier 
shares. United States Government issues were in demand. 
Foreign securities were strong. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat, Mon Tues Wed Thurs Fri 
B. Ruieves OS.77 82.04 81,71 82.14 82,32 82.40 &2.86 
Ind. ..c0se0 77.02 95,72 03. a4 94.359 94.05 95.06 95.62 
G.& 1 70.79 54.00 3.45 83.65 84.02 S4.07 84.14 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—-Stocks——————-Shares-— r -Bonds ~ 

Jan. 9, 1923 This Week. Last Year. This Week. Last Year. 

Saturday 1,47 &8, 896,000 $7,158,000 

Monday .....- 3 8 ig 4, 061, 000 
s 262, 


Tuesday . 
Wednesday 
Thursday 

Friday 


Total 











1.250.400 6,815,600 $58,856,000 $91,727,000 





Bond Sales in 1924 
The par value of bonds sold on the New York Stock 
Exchange during each month of recent years compares as 
follows: 
Month. 1924. 1923 1922. 1921. 


Jan. .... $828,527,000 $277,445,800 $124,723,200 $299,622,500 
Feb. .... 233,003,000 261,362,800 320,262,500 226, 900, ,000 
i ee 282,490,900 270,176,200 415,829,400 228,442,800 
pS ree 281,675,700 243,556,500 471,282,200 232;97 51,800 
May .... 278,649,000 269,929,800 377,423,400 243,116,500 














June ... 384,411,000 248,644,900 334,821,200 313,703,600 
July .... 344,183,000 179,131,600 302,332,800 243.475,600 
Aug. .... 345,434,700 158,565,200 318,398,000 116,908,000 
Sept... : 157,969,300 305,502,000 336,924,300 
Oct. .... 292,579,800 213,782,000 875,112,500 342,700,100 
Novy. .... 890,571,200 256,899,000 274,875,400 408,036,100 
Dec. .... 888,251,300 229,806,000 310,950,300 409,757,000 
Total . $3,807,908,400 $2,767,269,100 $3,931,512,900 $3,402,538,300 
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As all of these Debentures have been subscribed for, this advertisement appears only as a matter of record. 


$125,000,000 


(Total Issue) 


American Telephone and Telegraph 
Company 


THIRTY-FIVE, YEAR SINKING FUND 5% GOLD DEBENTURES 


Dated January 1, 1925 Due January 1, 1960 





Issued under Indenture dated January 1, 1925, Central Union Trust Company of New York Trustee 





Interest payable January 1 and July 1 in New York or Boston 





Redeematle in whole or in part at the option of the Company at 110% and accrued interest on any interest date or or prior to 
July 1, 1956; thereafter at 100% and accrued interest. 





{ Sinking Fund of $1,250,000 annually is io be set aside in equa! semi-annual installments beginning July 1, 1925, such 
Fund to be used in purchasing Debentures of this issue if obtainable at not exceeding 10224%4% and accrued interest; otherwise, 
to be used for capital erpenditures, 





Coupon Debentures in denominations of $1,000, $500 and $100, registerable as to principal. Registered Debentures in denominations 
of $1,000, $5,000 and $10,000. Coupon Debentures and registered Debentures, and the several 
denominations, interchangeable 





H. B Thayer, Esq., President of the American Telephone and Telegraph Company, has summarized as follows his letter 
to us stating the particulars in regard to this issue: 
“J . e . 
ASSETS The total assets of the American Telephone and Telegraph Company on September 30, 1924, were carried on 


its books at more than $1,463,000,000, based upon valuations which are distinctly conservative. All the 
property of the Company is free from lien, except that stocks and bonds having a book value of aboat $257,000,000 have 
been pledged under Indentures securing Collateral Trust Bonds. 
EQUITY Since the end of 1920, the relation between funded debt and capital stock of the American Telephone and 
j Telegraph Company has changed materially, due chiefly to the sale to stockholders of large amounts of 
capital stock. After giving effect to the present issue of Debentures, the Company’s funded debt will have increased less than 
$81,000,000 since December 31, 1920, whereas capital stock (including installments) has increased by over $457,000,000. 
Funded debt, giving effect to this financing, will be less than $400,000,000, while capital stock amounts to more than 
$900,000,000. Thus, funded debt will comprise only about 30% of the Company’s total capital liabilities (as compared with 
42% on December 31, 1920) and will amount to little more than 25° of the book value of the Company’s total assets. 


EARNINGS 
Year enced Net Earnings Number of Times 
December 31 Available for Interest Interest Net Income Interest was Earned 
1914 $40,557,977 $ 8,223,163 $32,334,814 4.9 
1915 41,117,487 6,498,850 34,618,637 6.3 
1916 44,743,376 6,730,099 38,013,277 6.6 
1917 48,940,466 10,469,360 38,471,106 4.7 
1918 54,293,017 10,391,695 43,901,322 $.2 
1919 60,243,387 15,847,596 44,395,791 3.8 
1920 70,686,904 18,865,688 $1,821,216 3.7 
1921 73,523,813 19,521,109 54,002,704 3.8 
1922 81,668,440 15,498,012 66,170,428 5.3 
1923 95,389,918 13,697,737 81,692,181 6.9 


During this ten-year period, net earnings available for interest averaged more than 4 times interest charges, and in 
each one of these years they have exceeded 3'2 times interest charges. it is estimated that for the year 1924 net earnings 
available for interest were in excess of $105,000,000, which is more than six times the estimated interest charges during 
1924 and more than five times the annual interest charges on the Company’s total funded debt to be outstanding after the 
issue of these Debentures, without regard to the earnings which will be derived immediately from the investment of the 
proceeds of this issue. 

DIVIDEND Dividends on the capital stock of the Company and of its predecessor have been paid at the rate of at least 
RECORD $7.50 per share in each of the past 43 years. For approximately 15 years, ended in 1921, the rate was $8 
per share annually; since then, $9 per share per annum has been paid. 
PROVISIONS In the Indenture under which these Debentures are to be issued, the Company will covenant that it will not 
mortgage any of its telephone lines or plant unless it shall secure these Debentures by stocks or bonds of its 
telephone operatings companies, and that it will not pledge (with certain exceptions and limitations with respect to its out- 
standing Coilateral Trust Bonds) any stocks or bonds of its telephone operating companies unless it shall either secure 
these Debentures as above stated, or ratably with any other obligations secured by such pledge. In either case, the Company 
shall keep so pledged stocks or bonds of a value which shall be equal at all times to 133'; % of the principal of the debt 
secured thereby. Any such collateral so to be pledged shall be similar in character to that required for the security of the 
Company’s 30-Year Collateral Trust 5% Bonds of 1946. The provisions for valuation and substitution of stocks and 
bonds so pledged shall be similar to the corresponding provisions in respect of the collateral securing the above-mentioned 
5% Bonds of 1946. y 
PURPOSE The proceeds of these Debentures will be used to provide the Bell Telephone System with funds for additions 
OF ISSUE and betterments and for other capital expenditures, it being the intention of the American Telezhone and 
Telegraph Company to utilize the greater part of these proceeds in making loans to its Associated Companies 
or in acquiring their securities. 
THI {ROVE BEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 





BELOW, AT 9% AND ACCRUED INTEREST, TO YIELD OVER 5.0%. 

Subscription books will be opened at the office of J. P. Morgan & Co, at 10 o’clock A. M., Thursday, January 8, 1925, and 
will be closed in their diseretion, The right is reserved to reject any and all applications, and also, in any case, to award a 
smaller amount than applied for. 

{11 subscriptions received are to be subject to the issue of the Debentures as planned, and to approval of counsel of the 
form and validity of the documents and procecdings. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, 
and the date of payment (on or about January 22, 1925) will be stated in the notices of allotment. 

Temporary Debentures or J. P. Morgan & Co. Interim sccipts, crchangeable for definitive Debentures when received 
from the Company, will be delivered. p34 

. 
J. P. MORGAN & CO. KIDDER, PEABODY & CO. KUHN, LOEB & CO. 

FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 


HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Vew York, January 8, 1925. 
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January 10, 


Commercial Defaults in Canada 
(Continucd from page 10) 

had larger totals, but the increase of more-than $16,000,000 
in Ontario practically offset the decreases elsewhere, the 
largest of which was $9,000,000 in Quebec. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS 
THREE YEARS 


1924. -——1923—-—. -——-1922—_ 
Manufacturers No. Liabilities, No. Liabilities. No. Liabilities. 
9 £303,600 $866,492 17 873,211 


Iron and Foundries. 


Machinery and Tools 4) 1,710,883 72 


5,068,100 60 10, 830, 493 
4 45 


Woolens, Carpets, &c a. By eonreee 7 608,992 4 
Cotton, Hosiery, &c. $F 2 . 4 263, 655 ae 
Lumber ters , 7, O04, 176 107 801.680 184 
Clothing & Millinery 114 2,250,570 132 3782'¥97 «148 

18 493.036 21 3,536 26 


Hats, Gloves & Furs 














Chemicals & Drugs. 17 = 7 

Paints and Oils.... on ae o2 

Printing & Engraving 26 29 30 

Milling and Bakers. 3% bs 5 

Leather, Shoes, &c. Ey 53,773 $7 30 

Liquors and Tobac:o : — S34 9 19 386,885 

} gee be 228 19,492,146 287 312 8,096,404 
Total Mfg.. “625 $36,: 542,658 792 $81,791,332 857 $39,080,791 

Trader 

Gan Wae.... 279 $4,320,418 488 $6,408,569 

Groceries & Meate.. 378 8,755,589 5S? "8,970,616 

Hotels & Rest’s... 101 564,943 i x 146 $117,053 

Liquors and Tobacco | 30 174,403 43 199/865 38 184,547 


240 38,121,149 333 4,614,129 
8)862/991 226 © ©4,690,252 
138 8,101,415 
49 660, 731 


’ 216 2,619,465 

Soe © Pese's 1,961,360 179 
gg f 4 
Furniture & Crockery = * 
H’ ware, Stov. & Tools ae 








Chemicals & Drugs. 31 
Paints and Oils.... e Ka 
Jewelry and Clocks. 7 26 
Books and Papers. . é on 
Hats, Furs & Gloves ast 174)! 516 a: 
Dr QUES 6 o.6v:c2 0s sey ave 
% 2,819 §31,339,763 2,717 $33,040,203 
Total Trading... 136.2 "679. O87 121 5,983,965 





Agents & Brokers. 





2,47 4 mera aT > 3,247 $65,810,382 83,695 $78,068,959 


Total Com’l..... 





Lead and Zine in 1924.--- Leaa 
1924 made a gain of 8 per cent. and lead smelting and re 
gain of 15 per cent., while zine mining and smelting re 
nearly stationary, according to the Department of the Inte- 
shown in reports and estimates made by producers and 
compiled by the Geological Survey. The statistics for 
the Western States are taken from advance statements prepared 
in the Western offices of the Geological Survey. The statistics of 
imports and exports for the first eleven months of the year are 
from the records of the Bureau of Foreign and Domesti 
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The output of soft lead from mines in the Mississippi Valley 
and the small output from mines in the Eastern States together 
amounted to about 276,000 short tons, and that of argentiferous 
lead from mines in the Western States amounted to about 312.000 


of 588,000 tons. The corresponding figures for 1923 
tons from the Valley and the Eastern 
and 287,903 tons from the Western States, a total of 545,591 


Missouri district made the output, 


tons, a total 
were 257,688 Mississippi 


States, 
tons. The 


southeastern largest 


about 192,000 tons, as compared with 167,458 tons in 19253, a gain 
of 15 per cent. The Coeur d'Alene district of Idaho came next, with 
about 128,000 tons, against 121,178 tons in 1928. Utah ranked 
third, with an output of about 11€,000 tons, a gain of 14 per cent. 
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The Year’s Bank Cle 


aring’s 


(Continued from page 12) 

The monthly record, which is given below, shows that the 
high point in bank clearings was reached in December, with 
an aggregate for all cities reporting of $43,291,225,600. Dur- 
ing that month, the New York City clearings attained the 
highest level ever known, partly as a result of the extraordi- 
nary activity on the Stock Exchange and also because of 
unusually heavy financial operations. 

Monthly returns of bank clearings are compared herewith 
for three years, with percentage changes: 


TOTAL ALL 












Month. 1924. 1923. P¢, 1922. P.C. 
Jan. .... $36,804,564,400 $35,710,855,100 + 3.1 $29,500,106,800 -+-24.8 
ee 32,300,999,900  29,931,068,300 + 7.9 §,062,308,100 +23.9 
Mar. .. 35,178,801,800 35, 600, 165, 300 — 1.2 51,653,298, 200 +11.3 
April 35,626,167 ,000 7.9 035,956,000 +14.8 
May .  35,904,668,000 3.1 $ ‘938. 160,000 +24.1 
June - 34,481,278,400 3 33,504,852,000 -+ 2.9 
July .  86,658,671,700 ».8 31,202,436,900 +17.5 
Aug. ° 35,033,313,700 12,000 +21.6 29.876,105,000 +17.3 
Sept. ...  34,561,672,500 40,900 +18.8  30,877,772,800 +11.6 
OO Seas 38,970,543,400 34, ‘04 738,700 +14.5 35,185,685,600 ++10.8 
Tle, wus 38,397,895,000 7,890,200 -+-15.4 31,597,038,700 -+-21.6 

+21.7 37,072,950,600 +16.8 


DOG. ces 43,291,225,600 390,000 


OUTSIDE NEW YORK CITY 











































Month. 1923 P.C 1922. P.C 
Jan. £900 $15,932,495,500 + 1.1 $12,204,043,000 +32.0 
Feb ,100 13,147,089,900 + 7.9 10,721,855,100 +32.3 
Mar 600 15,832,185,300 — 1.8 12,902,295,200 -+20.4 
April 3,000 15,¢ 142 509,000 + 1.9 12,276,912,000 +246 
May 1 — 2.8 13,086,855,000 +16.0 
June 1 - — 5.5 13,393.955,200 -+ 8.4 
July 14, 564, 700 + 5.4 12,864,993,700 +20.7 
Aug 14,020,574,600 + 4.8 12,937,793,100 +13.6 
Sept 14,002,377,500 + 9.1 13,593,002,300 +123 
Oct >,200 16,315,585,800 + 6.6 15,517,685,600 -+12.9 
Nov 94,900 15,249,577,300 + 4.7 14,264,760,400 +12.0 
Dex 5,232,400 16,072,086,800 ++ 9.9 14,806,131,100 +-19.5 

NEW YORK CITY 

Month. 1924 1923 P:¢ 1922 P.C. 
Jan, .... $20,689,128,500 $19,778,359,600 + 4.6 $17,296,063,800 +196 
Ry 18,120,109,800 16,783,978,400 + 8.0 15,340,453,000 +18.1 
Mar 0.9 200 19°768'280,000 — 0.6 18,719,000,000 + 4.9 
April 25,861,000 +12.9 18,759,044,.000 + 8.4 
May 721,605,000 + 7.9 15,847,305,000 +20.8 
June ‘ 8.549.100 + 6.9 20,110.896,800 — 0.8 
DS. eae 2] S 124 633,000 16,645 "48 +26.9 18,337,443,200 +-15.2 
Aug 342,116,200 14,778,137 "400 +37.7 16,938,311,900 +20.1 
Sept. 650,700 15,070,863,400 +28.0 17,284,770,500 +11.6 
Oct 4,627,200 +21.7 + 9.7 
Nov 730,100 048,312, +243 ; +29.4 
Dec 2 25'943/200 19,495,303,200 +31.4 22,266,819,500 +15.1 

World Cotton Production Increased.— cotton produe- 


tion in countries that grow between 938 and 96 per cent. of the 
world crop is estimated at 22,211,000 bales of 478 pounds net, 
pared with 17,928,000 bales last year, according to late reports re- 
ceived by the United States Department of Agriculture. 

The total world cotton crop will probably be about 23,600,000 
bales, provided all other countries produced the same quantity as 
last vear, the department says. World production last vear 
19,500,000 bales, and the average for the 1909-13 five-year pre 
period was 23,580,000 bales. Brazil is the only important producing 
heard from. 
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At present, demand for new cars is good, with 85 per cent. 
“trade-ins.” The market for used cars has been normal, 
with the very cheapest grades selling readily. 

Demand for accessories is improving, and the condition 
in this line and in tires has been satisfactory all through 
1924. No cuts in prices have been recorded, and manufactur- 
ers have been making prompt deliveries. Due to the present 
prices of raw materials, it is thought that quotations on 
tires and tubes will be advanced. Although stocks are low 
in the hands of retail tire dealers and jobbers, orders for 
Spring and Summer delivery are somewhat slow in coming 
in. As some factories are now working twenty-four hours 
a day, they will be in a position to fill orders for tires and 
tubes with more promptitude than was the case in the 
Summer of 1924. 

The opinion prevails among distributors of automobiles 
here that the ensuing year will show a considerable increase 
in volume of sales, due to the conservative production policy 
of factories, and the fact that dealers have not stocked cars. 
There being no surplus of cars in dealers’ hands at the 
present time, present prices should be maintained for some 
time. 


BALTIMORE.—In the production of automobiles, 1923 
was a record year. From a manufacturer’s standpoint 
the industry is now on a sounder basis than at any time. 
Most manufacturers are now running on full time, but 
there appears to be a disposition to regulate output on a 
basis of distribution data. The condition of dealers, which 
was not very favorable early in this year, is slowly but 
steadily improving. The 1924 passenger car sales probably 
will not exceed 90 per cent. of the 1923 business. Used 
cars are said to be clogging the market. Trucks have 
been moving better, especially in the heavy tonnage variety, 
the total of 1924 sales equaling those of the previous year. 
Sales of accessories and supplies are running ahead of those 
of 1923, the increase being about 10 per cent. Few new 
makes of cars appeared on the market last year, and four 
makes were discontinued. There has been an increasing 
demand for all-weather closed cars, which demand is now 
said to exceed that of the closed car. Agricultural regions 
are today in a better condition than for the past five years, 
and there is a good demand from farmers for tractors and 
other automotive machinery. 

There have been some price reductions to remove stocks 
of old models, but practically all the standard makes are 
maintaining firm quotations. Many dealers are now using 
the certificate plan in their selling methods, and at a recent 
meeting of finance companies in Chicago, it was deter- 
mined to limit automobile sales to one year. The motor 
bus system is being enormously extended in this State, and 
is largely revolutionizing transportation. With the tire 
dealers, December has been the best month of the year. 
Prices of tires have declined about 35 per cent. since last 
January, despite the fact that the rubber market has been 
constantly advancing, the current market quotation being 
88c. per pound, as against 18c. one year ago. 


NORFOLK.—Dealers report business quiet, fewer cars 
being sold during November and December than for corre- 
sponding months of 1923. A better condition prevails, as 
dealers are not overstocked, which was the case a year ago. 
Demand for commercial cars and trucks is normal. The 
used car market is overstocked particularly with heavy open 
cars. The tire and accessory market is sluggish with prices 
stationary. 


ATLANTA.—The automobile situation in this territory 
appears to be in very satisfactory condition. While sales 
in the more expensive class have fallen below the 1923 total 
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from 20 per cent. to 30 per cent., sales of medium and light 
cars are about on a par with it. More care is being exer- 
cised in accepting used cars in connection with new sales, 
and larger cash payments are the rule. From 70 per cent. 
to 85 per cent. of all sales are on the deferred payment plan, 
and no trouble is experienced in financing. Practically all 
cars of the better class are equipped with balloon tires as 
standard equipment, though prices are about the same, 
generally, as in 1928, and no material advances or reduc- 
tion are expected in the near future. 

The tire trade is reported in good shape, with sales 
ahead of those of 19238, and prospects for the coming year 
are looked upon as favorable. Prices in some instances 
were a little lower than in 1923. Some dealers anticipate 
an increase in prices for 1925, while others are guarantee- 
ing prices to May 15. Balloon tires have a large sale, and 
the trade is running to better grades generally. Accessory 
dealers report a fairly satisfactory year’s business, with 
sales about on a par with those of 1923. Some dealers, 
however, report sales approximately 15 per cent. less, stat- 
ing that more cars than formerly are being marketed fully 
equipped, which has a tendency to cut down sales, espe- 
cially on bumpers. Trade in novelty equipment has fallen 
off. No material change in prices has been noted, and no 
radical changes are expected. 


CINCINNATI.—From a_ distributing standpoint, the 
automobile industry has recovered, in a measure, some of 
the losses sustained during the forepart of the year, and, 
as a whole, 1924 closed with a volume of business closely 
approximating that of the preceding year. However, the 
profits were not entirely favorable for the reason that 
money returns were not commensurate with the number of 
sales effected. This result is attributed to competitive con- 
ditions, and “trade-ins” being taken on a basis that re- 
duced materially what ordinarily would be considered a 
reasonable profit. The used car situation continues to be 
a perplexing problem with a majority of dealers. Condi- 
tions in this department of the trade indicate an over- 
supply, and a comparatively light demand. Truck manu- 
facturers have increased their output through the produc- 
tion of motor busses, the demand for which has been stead- 
ily increasing. Prices are the subject of some unfavorable 
comment for the reason that concessions are made fre- 
quently to secure business. 

Distributors of tires report a distinctly larger demand. 
Advanced bookings show an increase of 20 per cent. to 25 
per cent., when compared with those at this period a year 
ago. Prices are exceedingly low, and indications point to 
a stronger future market in keeping with advances in crude 
rubber and cotton. Sales of accessories and general sup- 
plies increased sufficiently during the last quarter to bring 
the volume of the year up to a fair average. With moder- 
ate stocks on hand and the improved tone of general con- 
ditions, the trade is looking forward to good business dur- 
ing the coming season. 

CLEVELAND.—This is a producing center for pleasure 
cars, trucks, parts, accessories and tires. There has been 
an increase during the past thirty days in activity by 
pleasure car manufacturers, chiefly in preparation for an 
expected substantial increase for Spring business, al- 
though several factories are actually turning out an in- 
creased production, as the result of national sales conven- 
tions. The last quarter of 1924, however, will probably 
average from 5 per cent. to 15 per cent. behind the third 
quarter, although this is not unusual, as inventory time is 
always one of small output. Truck manufacturers note a 
decided increase in sales during the past few weeks, and 
are working on heavy Spring orders, the requirements of 
the bus transportation systems being a big source of new 
business. Little change is expected in prices which have 
been firm in most cases, and no declines are looked for. 
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In distributive channels, dealers report lively interest on 
the part of the public, but deliveries just now are not 
heavy. There have been some price cuts but it is believed 
these are about at an end and the sale of used cars gen- 
erally in this district is under better control, and in the 
hands of more conservative agencies. Outlook for Spring 
business is generally conceded to be very good. A demand 
is now noted for tires of cheaper grades and non-standard 
makes, but manufacturers are anticipating a resumption of 
demand for their higher-priced products in the near future. 
Many producers have prepared for considerably increased 
production immediately after the next few weeks. Acces- 
sory manufacturers are now beginning to get into normal 
production, after a season of inactivity, with prices firm 
and no declines of importance anticipated. 

TOLEDO.—The automobile industry is now “between 
seasons,” concentrating its efforts on the production of new 
models for the annual automobile show, and the clearing 
out of present stock. Dealers generally are not carrying 
any great surplus of current models. Christmas sales were 
about equal to those of a year ago, but recent months were 
behind last year’s total. 

Starting the year, 1924 with record sales, the business 
slumped decidedly during the Summer, and the Fall re- 
vival of other lines as been only moderately reflected in the 
automobile industry. In October, factory sales were 10,711, 
and November 7,588, while December, still incomplete, will 
run somewhat under last year’s volume. Confidence enough 
is expressed, however, in the outlook for a normal demand 
during the current month so that arrangements are being 
made for increased production. 

Motor truck manufacturers report a steady increase in 
demand, in keeping with the expansion of industry all over 
the country. This line, which has not been so generally 
prosperous as the pleasure car business, now seems to be 
getting on a more substantial basis. Export business has 
been expanding gradually. Accessory and parts concerns 
have been experiencing a very good retail business. There 
seems to be no inclination toward any decided change in 
prices. 

DETROIT.—The consensus of opinion, as expressed, with 
variations, by a majority of the leading manufacturers, is 
that 1925 production and sales to the public may not greatly 
exceed in the aggregate the record of 1924, approximately 
8,500,000 cars, notwithstanding the fact that several well- 
known companies show an increase in sales at reduced 
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prices, over the banner year of 1923. The total for 1924 
is approximately 9 per cent. less than the output of 1923. 
The decline in trucks is somewhat less, under 5 per cent. 
The chief shrinkage in sales is found in the cheaper grade 
of cars, in the $500 or less class, while those in the $1,000 
class and over have held up well, and the higher-priced 
cars have also shown a healthy demand, so that measured 
in dollars, despite price reductions during recent months, 
will compare more favorably than the respective numbers 
indicate. The industry, on the whole, is in a sound financial 
condition, though the aggregate profits for 1924 will be 
relatively less than those of 1923 because of intermittent 
checks to production. 

The largest producers of medium-priced cars have al- 
ready experienced some increase in business, as a result of 
the country’s favorable reaction to the election; but, except 
in individual cases, the full force of the anticipated im- 
provement over the closing half year will not be felt until 
toward the middle or end of the first quarter of 1925. In- 
ventories of both manufacturers ana distributors are con- 
siderably less than at the beginning of 1924, which will be 
an aid to business. Leading manufacturers plan to limit 
rroduction to near the volume of actual retail saies. At 

resent the industry is centering production on closed 
models, with only little effort applied now and for next few 
months to open models. Exports for the first ten months 
cf 1924 were over $15,000,000 larger than the valuation of 
the entire twelve months of 1923, and promise to be even 
better this year, but the aggregate export is less than 10 
per cent. of domestic consumption, and will, therefore, not 
greatly increase the total production expected. 

Body building, the most important allied industry, has 
been strengthened, in some respects, by mergers recently 
effected and contemplated, though some of the gains to the 
public may be modified by the withdrawal of individual 
executives and initiative as developed in disconnected units 
of the industry. Parts manufacturers maintain a relative 
proportion of output, but more satisfactory in some re- 
spects by reason of increased sales to automobile manu- 
facturers who are adding year after year to “standard” 
equipment, thus eliminating gradually the retail dealer 
in parts, except the regular automobile agencies, carrying 
parts for their own individual cars. While a distinct feel- 
ing of optimism prevails, conservative opinions do not 
anticipate much, if any, increase over 1924. As the number 
of cars in use are increasing at the rate of over 2,500,000 
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INTERNATIONAL PAPER COMPANY 


New York, December 31, 1924. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent. 
(1%%), on the preferred capital stock of this 
company payable January 15th, 1925, to preferred 
stockholders of record at the close of business 
January 8th, 1925. Checks will be mailed. 
Transfer books will not close. 
OWEN SHEPHERD, Treasurer 





ANACONDA COPPER MINING CO. 
25 Broadway 
New York, December 23, 1924 
DIVIDEND NUMBER 8&6 
The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of 


all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 
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of New York 
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Stock of the par value of $50 per share, — 
on February 16th, 1925, to holders of such shares 
of record at the close ‘of _ at 12 o'clock 
noon, on January 17th, 

. = “ MELIN, Secretary 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McFADDEN, President 
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a year, the output of the rubber trade is relatively greater 
than the industry, as a whole, but increased productive 
capacity shows a tendency to keep prices below the average 
of recent years. The used car situation is better in hand 
than for some time with “turn-in” prices in open cars very 
low, and being stored as bought for sale next Spring. Used 
closed cars are in strong demand at fair prices. Antici- 
pating increased business, several of the leading manu- 
facturers have recently made substantial additions to pro- 
duction facilities and equipment, even though production 
capacity last year exceeded market demands. 


MILWAUKEE .— Business in pleasure cars has been good 
since about the first of September and continues active at 
this time, with every indication of further improvement and 
new records for 1925. The business of the principal fac- 
tory in this district almost equaled the record of 1923, and 
substantial increases in the facilities of the different plants 
of this company are being made with further additions and 
equipment contemplated. The discount plan is again being 
placed in operation, and a new company is expected to be 
in operation here about March or April, with a new low- 
priced car. The machinery is at present installed. 

Other plants of minor importance are doing a business as 
good as that of a year ago, with prospects greatly im- 
proved. The local Ford assembling plant has greatly in- 
creased its operating schedules, and expects to be on a full 
basis by February 1. It has increased its facilities. Busi- 
ness is improving satisfactorily, with prospects favorable, 
particularly in farmnig districts, where conditions gener- 
ally are very encouraging. Body manufacturers are in- 
creasing activities. 

Accessories, generally speaking, had a good year and ex- 
pectations are for a further increase for 1925, according to 
present orders received. In some quarters, an increase of 
25 ner cent. is looked for and orders for raw materials are 
being placed on that basis. Prices for raw materials have 
not advanced much, and it appears that there will not be 
much change in this regard. Tire manufacturers are and 
have for the past several months been doing an active 
business, with indications more favorable than for some 
time. 


INDIANAPOLIS.—Production for the year just closed 
increased approximately 20 per cent., this increase being 
made in the first seven months of the year. In the last few 
months, production has been lighter than in previous years, 
due, to some extent, to the general desire on the part 
The medium and 
low-priced cars seem to be holding a steady sale and pro- 
It is not believed that there will be any material 
changes in passenger car prices in the near future and any 
decline must be based on the production of smaller auto- 
mobiles for the reason that raw materials have advanced. 

It is the opinion that demand for automobiles will in- 
crease this year, owing to improved agricultural and in- 
dustrial conditions; the better situation in Europe will 
provide an increase in export business, which reached its 
lowest ebb in the early part of 1924. It is not thought 
that there will be any material increase in output of high- 
priced cars. Past experience has shown that the market 
for used cars is governed largely by the industrial con- 
ditions in any locality. The tendency of the dealer to 
acquire used cars at not more than a fair valuation leads 
to the impression that there will be an improvement in this 
situation in the Spring of 1925, as the used car market 
is believed to be working to a better business basis. Sales 
of trucks and commercial cars are expected to have a steady 
increase through 1925, as well as the taxi-cabs. The acces- 
sory and replacement parts business is running very good 
at the present time, and there is evidence that it will be 


of all dealers to carry smaller stocks. 
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considerably ahead of that of 1924. 
wise, good for this time of the year. 


MINNEAPOLIS.—Output of passenger automobiles has 
increased steadily the last six months, and total sales are 
reported somewhat in excess of those of 1923. The demand 
for commercial automobiles and trucks has been light re- 
cently, but an increase is anticipated this season. Sales of 
accessories for the first nine months of this year were 
approximately 15 per cent. below those of the correspond- 
ing period in 1923, but there has been a sharp increase 
in demand recently. The distribution of tires this year is 
ahead of that of 1923. Stocks are low throughout the 
Northwest, and prospects for 1925 are considered very 
favorable. Prices have not changed much in the last six 
months, and are steady at present. Collections are fair. 


Collections are, like- 


OMAHA.—This is a large distributing center for auto- 
mobiles, with one assembling plant. The latter has been 
operating at full capacity since Fall, and no shut-down is 
expected except for a few days for inventory. There has 
been an increase in country sales for popular-priced cars, 
with about the same volume as that of a year ago in the 
larger centers. There was an apparent decrease in the 
sale of higher-priced cars in this territory during 1924. For 
the ensuing year, two nationally-announced reductions have 
been made, but aside from these, prices are regarded as 
firm, and no important change is expected in the new year. 

On the whole, it is believed that sales for 1925 will exceed 
those of 1924 because of increased buying in the country 
districts. The used car departments are stagnant, and 
there has been nothing done to eliminate this important 
feature in the local market. The iocal branches of national 
tire concerns report an increased number of Spring dating 
contracts, as compared with those of a year ago, and the 
volume in this particular accessory is satisfactory, though 
prices are generally regarded as too low for a profitable 
kusiness. Accessory companies had a fair year, and report 
prospects for 1925 as good. Collections have improved. 


LOS ANGELES.—The decrease in sales of passenger 
automobiles here during the past year ranges from 15 to 
40 per cent., as compared with the totals of 1923. The 
distribution of the popular-priced grades was considerably 
curtailed by the unemployment situation during the year, 
the large number of used cars, some in very fair condition, 
that were offered at unusually low prices. Commercial 
vehicles, especially heavy trucks, made a better showing 
than pleasure cars, but even the sales of these lagged con- 
siderably behind the volume of the preceding year. There 
have been a few price reductions during the last ninety 
days, but the majority. of the cars are selling at January, 
1924, quotations. The year was quite good for dealers in 
accessories, with prices well maintained, and stocks low. 
The industry in general is looking forward to better busi- 
ness this year but does not expect it to reach the propor- 
tions of 1923. 


PORTLAND.—Automobile sales for the year were 
slightly over 43,000 cars, or about 80 per cent. of the 
business done in 1923, the banner year of the automobile 
trade in this State. Business was affected in the early 
part of the season by the presidential campaign, and there 
has not been sufficient time yet to feel the effect of the 
reaction following the election. Unfavorable weather in 
the closing weeks of the year also hindered business in 
passenger cars, as well as in trucks, and commercial cars. 
One feature of sales during the year was the favor shown 
closed cars. Used cars continue in oversupply. The sale 
of accessories has been reduced by the tendency of car 
dealers to provide factory equipment. Prospects for 1925 
business are regarded as encouraging and dealers anticipate 
that their car sales will come close to the 1923 record. 
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SEATTLE.—Improvement in the Seattle automobile 
trade and allied lines shown during 1924, over that of 
1923, amounted to approximately a 20 per cent. increase. 
December, however, was slow, due to unusually cold weather 
for this city, and unfavorable roadway conditions. The 
volume of sales was not equal to the total for 1923. The 
industry here is considered to have been stabilized con- 
siderably during 1924 by an influx of experienced and 
successful dealers, who have taken over local agencies. The 
movement is interpreted to mean that the Seattle territory 
is worthy of the best ability to be procured in the line. 
The position of the allied trades is relatively the same as 
that of the automobile sales organizations; they show a 
substantial increase over the 1923 volume, approximating 
one-fifth gain. Favorable legislation is expected on a re- 
codification of all automobile laws of Washington. Pro- 
vision is made for a flat license fee of $8 on all car types, 
and an increase of le. a gallon gasoline tax, bringing the 
total gasoline tax 3c. A universally-favored eight-point 
headlight law is incorporated. The measure has the united 
support of automotive associations and organizations, and 
the State Automobile Club. The trade is optimistic for 
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“Reduce your Overhead” , ; 
A man’s possessionsare the 


INSURANCE basis of his credit. Unless 


those possessions are se- 
cure they are worthless. 


Insurance makes’ them 
Gibson & Wesson, Inc. secure by preventing finan- 


GENERAL BROKERS cial loss through property 


loss. 
110 William St., New York 

















Since 1792 the Insurance 
Company of North Am- 


OUR SPECIALTY erica has been protecting 


the wealth of the nation. 








Mercantile, Saw Mill and Lumber Risks It has helped to stabilize 
: the credit of the country. 
i In the And it has paid every loss 
| SOUTHERN STATES promptly for 133 years. 
f a or Ask your agent about its 
policies. He can get them 
( Established 1863 Incorporated 1917 i joes Ar Minton 


sure and sound protection. 





Write for our rates and list of 
satisfied customers 


-Insurance Company of 
:. 3 North America } 


Philadelphia 
N. V. CLAEYS & JEUDY’S WOLMAATSCHAPPY 


and the Indemnity Insurance Company 
152 Kerkstraat, Amsterdam of North America write practically 


IMPORT and EXPORT every form of insurance except life. 
of Raw Wool 
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Checking Accounts Travellers Cheques 
Foreign Exchange Letters of Credit 


developed a specialized commercial banking organization 

which assures complete and satisfactory service in the han- 
dling of local, national or international financial transactions. Calls 
and correspondence are invited relative to the application of this 
service to individual requirements. 


The First National || 
Bank of Chicago 


Frank O. Wetmore, President q 


(cr in 1863, the First National Bank of Chicago has 
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The stock of 
owned by the 


First Trust and 
Savings Bank 


Melvin A. Traylor, President 





pees 
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In the selection of investments and the handling of special de- 
posits, savings and reserve accounts, the facilities of the Bond, Real 
Estate Loan and Banking departments of the First Trust and Sav- 
ings Bank are offered, while the Trust department is especially 
equipped to act in fiduciary capacities for individuals, firms and 
corporations. 


COMBINED RESOURCES EXCEED $400,000,000 


Investments Trust Service 
Savings Accounts Special Deposits f 
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ate Deposit & Trust Co. 


OF BALTIMORE 





Has been renting safe deposit boxes since 1867, 
and for nearly 50 years has managed trust estates, 
and estates of deceased persons. 





Capital, Surplus and Profits, Over $4,700,000 


Acts as Executor, Administrator, Trustee, Receiver, Attorney and 
Agent—being especially organized for careful management and settlement 
of estates of every description. 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corpo- 
rations and Individuals, Transfer Agent and Registrar. 


Depositary under plans of reorganization. 


Securities held for safe-keeping for out-of-town Corporations and 
Persons. 


Fireproof building with best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious 
and well-lighted coupon rooms for use of patrons. 


DIRECTORS 


H. Waters, Chairman BLANCHARD RANDALL 
JOHN J. NELLIGAN, President EvisuHa H. Perkins 
JoHN W. MarsHatu, Vice-President Rosert GARRETT 
WaLpo NEWCOMER Gro. C. JENKINS 
NORMAN JAMES Howarp Bruce 
SamMuEL M. SHOEMAKER Morris WHiITRIDGE 





Anprew P. Seamer, 2d Vice-President Arruur C. Gipson, Secretary 


H. H. M. Ler, 3d Vice-President Wm. R. Hunter, Asst. Secretary 
JosEPH B. Kirsy, 4th Vice-President R. S. Opie, Asst. Secretary 
GrorcE B. Gammir, Treasurer Apert P. Srrosen, Real Estate Officer 


CLARENCE R. Tucker, Asst. Treasurer Rotanp L. Miuuer, Cashier 
Joun W. Bostey, Asst. Treasurer Grorce Pauscu, Asst. Sec*y and Auditor 
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A bank that has 
satisfactorily 
served for sixty- 
eight years the 
general banking 
needs of a com- 
mercial clientele. 





214 Broadway 


Highly developed Trade and Credit Informaticn. 


Foreign Exchange; Commercial and Travelers’ 
Credits issued; Correspondents in all principal 
cities in the world. 


Corporate and Personal Trusts; Safe-keeping of 
Securities and Collection of Income. 


Investment Service for Customers. 
Safes in our Safe-Deposit Vaults at moderate rental 


THE NATIONAL PARK BANK 


OF NEW YORK 
vided Profits $33,800,000 


Capital, Surplus and Undi 
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